





* May 29, 1920] 


DUN’S REVIEW 3 








DUN’S REVIEW 





A Journal of Finance and Trade 





PUBLISHED ON SATURDAY 
BY 


R. G. DUN & CO., THE MERCANTILE AGENCY, 
290 BROADWAY, NEW YORK 





Vol. 28. Subscription $2.00 per Year No. 1392 
European Subscriptions (Including Postage) $3.00 





Entered as second-class matter October 30, 1893, at the Post Office 
at New York, N. Y., under the Act of March 3, 1879. 








CONTENTS 
THE WEEK 
GENERAL BUSINESS CONDITIONS 
MONEY AND BANKING: 
SONS SARE AGATE BAST yc cg css cc cncevewes cies eves eur 
FOREIGN EXCHANGE MARKET FIRMER 
RECORD BANK CLEARINGS FOR PERIOD 
THe METAL MARKETS: 
IRON AND STEEL MARKETS FIRM......eeeees és vee bh BNs ene 
IRON AND STEEL PRICES 
OTHER IRON AND STEEL MARKETS 
HIDES AND LEATHER: 
QUIETNESS IN HIDES UNBROKEN...ccccccciccccesccccsccens 
PRICE READJUSTMENTS IN HIDE TRADE 
INACTIVITY AND WEAKNESS IN LEATHER 


THE Dry Goops MARKETS: 
TEXTILE SALES AT REDUCED PRICES........ ‘ie smawaekone 10 
PRICES OF GRAY GOODS WEAKER 
READJUSTING TEXTILE TERMS AND CONTRACTS 
MARKETS FOR COTTON: 
COTTON PRICES WELL MAINTAINED 
STATISTICS OF PRICES, SUPPLY AND MOVEMENT 


THE CERBAL MARKETS: 
ee see 2a Ce em. -~ «66 680 86 6 OO 66 RRA ERO ee 
STATISTICS OF PRICES, RECEIPTS AND EXPORTS 
CHICAGO GRAIN AND PROVISION MARKETS 
THE SECURITIES MARKETS : 
STOCK MARKET TREND IRREGULAR 
STATISTICS OF PRICE AVERAGES AND DAILY SALES 
WHOLESALE QUOTATIONS OF COMMODITIES 
BANKING NEWS AND INVESTMENTS 





THE WEEK 


(THE liquidating process that began some time ago in cer- 

tain branches of business, but which has only lately 
occasioned general comment, has continued, and is widen- 
ing in its influence. If not yet everywhere apparent, the 
movement toward readjustment is plainly discernible in 
various quarters, as in textiles and hides and leather and 
footwear, and is manifested both in current price tenden- 
cies and in the conditions affecting future operations. With 
an unusually backward season, and a congestion in tran:- 
portation that has seriously disorganized commerce, some 
shrinkage of transactions was to be expected; but these 
restrictive elements do not fully explain the prevailing dis- 
position of most dealers to confine commitments within the 
closest possible limits, and the increasing cancellations and 
revisions of orders. The fundamental reasons for the recent 
abatement of activities, in fact, have appeared in the dimin- 
ished consumption of merchandise, due largely to the pro- 
longed era of extreme prices, and hastened by the reduction 
of purchasing power through decreased employment from 
one cause or another, and in the tightening of money rates 
and the efforts to bring about credit contraction. The 
results of financial pressure have been seen in enforced 
offerings of some goods at appreciable price concessions. 
not only in retail lines, but also in wholesale circles, and 
buyers’ growing conviction that the present price reaction 





marks something more than a temporary flurry chiefly 
accounts for the existing hesitation in entering upon for- 
ward engagements. While inability to accept additional 
contracts, owing to impediments in manufacturing, pre- 
vents some business that might otherwise be consummated, 
demands for next Fall and Winter requirements have 
slackened perceptibly, pending a clearer insight into the 
price situation, and curtailment of output has developed in 
the textile industry and elsewhere because of lack of new 
orders. With shortages in supplies of some commodities, 
and production costs remaining at high levels, price read- 
justments may be further delayed in certain channels; but 
the main trend now seems to be definitely downward, and 
DuN’s list of wholesale quotations this week, for the second 
consecutive week, discloses more recessions than advances. 


All other features in the iron and steel situation are 
still overshadowed by the congestion in transportation, 
which continues to seriously hamper production and ship- 
ments, and prevents the acceptance of much new business. 
Rather more hopeful views are taken of the railroad out- 
look. but improvement in freight movements has been 
slower than expected, and several weeks must elapse before 
there can be an approach to normal conditions. With the 
return to work of hundreds of men that were on strike, the 
Pittsburgh district has fared better than other large manu- 
facturing sections, and Youngstown operations are nearer 
a 50 per cent. basis. Yet the uncertainty about deliveries 
has discouraged buying and some cancellations are re- 
ported, although The Iron Age says that these “are not 
indicative of any cessation in demand.” Where published 
quotations have changed at all, the revisions have been 
upward, and*marked firmness prevails in pig iron and semi- 
finished steel. Disappearance of premium prices, however, 
has been a recent development. 


The liquidation of retail dry goods stocks has become still 
more general, extending to all parts of the country, and 
signs of price readjustment are multiplying in primary 
markets. While the price reductions remain most conspicu- 
ous in consuming channels, yet some wholesale quotations 
are beginning to be revised downward, and print cloths 
have sold as low as 20c. for Autumn deliveries. Generally, 
trading at first hands is of limited proportions, buyers hold- 
ing to their policy of deferring important commitments, 
and increased cancellation of orders is resulting in curtailed 
production in various lines. The difficulties of making ship- 
ments, due to congestion in transportation, are lessening 
gradually, but have already done much to cause hesitation 
in operations, and non-delivery of goods is one of the 
causes of the present decline in new business. Meantime, 
the disorganization in silk markets has continued, with con- 
stant attempts to liquidate on the part of jobbers and other 
interests who are under financial. pressure. 


That the recent price yielding in hides and leather has 
not been in the nature of a mere flurry, the movements of 
the week in this quarter have demonstrated. Where there 
has been enough new business to afford a line on prices, it 
is observed that declines predominate, and some relatively 
low quotations have been named on forced transactions. 
The policy of footwear retailers in making concessions to 
reduce accumulated supplies has tended to accentuate the 
previous weakness in hides and skins, and the fact that 
shoes are selling at considerably lower levels is expected 
to have more effect in cheapening leather than the readjust- 
ment in raw material prices. Little activity in buying has 
developed in the leading wholesale shoe markets, and it is 
reported that some of the large factories in New England 
are only working from two to three days a week, on the 
average. On the other hand, St. Louis plants are said to 
have sufficient orders on their books to keep them running 
steadily for several months to come. 


With the appearance this week of the official returns of 
April agricultural exports, more light was thrown on the 
reduction in last month’s domestic merchandise outgo. Of 
April’s aggregate exports of about $684,000,000, which fell 
some $31,000,000 below those of that month last year, farm 
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products supplied $261,943,000, or $71,300,000 less than the 
$333,244,000 provided by such shipments in April, 1919: 
This sizable decline in agricultural exports is wholly 
accounted for by a decrease of $37,596,000 in breadstuffs 
and of $106,207,000 in meat and dairy articles, which 
changes far more than offset an increase of $55,705,000 in 


cotton and of $15,295,000 in mineral oils, and a small gain 
in cottonseed oil. From a quantity standpoint, the April 
exports discloses a sharp falling off in wheat, of which not 
much more than 4,000,000 bushels were sent abroad, as 
against fully 17,000,000 bushels in April, 1919, while smaller 
movements also appear in barley, oats, and flour. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—The most striking commercial developments of the 
week have been in retail circles, where price-cutting has been 
gereral on wearing apparel and many other classes of merchandise. 
It is believed that successful sales, in point of volume, have been 
held, and that retail stocks have been greatly reduced. In whole- 
sale and jobbing sections, the movement at retail has resulted, in 
some cases, in lower prices. Transportation delays have seriously 
disrupted commercial and industrial activity. Some cancellations 
of orders at textile mills, particularly in woolens, have occurred, but 
are believed not to have been extensive. Labor troubles persist. 

Business in wool has been limited at private sale, and auction 
dealings have been disappointing. Local dealers are not disposed 
to buy the new clip at growers’ present prices, and the tone of 
the market, East and West, is weak. New business throughout the 
wholesale dry goods market has been restricted. Further price 
reductions in cotton goods have not satisfied buyers, who look for 
still lower quotations. In wool goods, there has been very little 
deing. The clothing trade is, in a measure, demoralized. Footwear 
trade is slow, with some retailers returning goods to manufacturers 
which they find no call for, and which they have no expectations of 
selling, owing to high prices and the late Spring. Leagher dealers 
say that trade is moderate, and tanners are in receipt of cancella- 
ticns of orders not yet delivered. Hides have been dull. 

In the pig iron market, the only feature is the demand for spot 
lots, of which there are practically none for sale. Foundries are 
shut down, owing to the congested transportation conditions hold- 
ing back material. Demand for structural steel and other products 
has fallen off. There is no change in price of spruce dimension 
lumber, but a lower range is expected by buyers, who hold off. 
With gomparatively little building going on, their position is 
strengthened. Shingles and other small lumber are dull. There 
is an easy tone to the market for southern Jumber. 

Food products are slowly becoming cheaper. 
tables are arriving more freely. 

Boston's foreign business is hampered by the inability of carriers 
to get freight. Many steamers have been obliged to seek freight 
at other ports. 


PHILADELPHIA.—Retail distribution has been stimulated in 
a number of lines by “special’’ sales, but it noted that, in the ma- 
jority of instances, offerings at any material reduction in prices 
are confined to seasonable merchandise, the movement of which has 
been held back by the late Spring. While the more staple lines of 
commodities are relatively firm, however, the growing belief that a 
general readjustment is imminent is reflected in very cautious buy- 
ing in most wholesale departments, this policy being particularly 
noticeable in dry goods, clothing, footwear, millinery, furnishings, 
hosiery and underwear, cottons and woolens, furniture, hides and 
leather, cotton yarns, raw wool, and supplies used in these and 
kindred industries. Not a few interests claim that prices are too 
high and that buyers will not operate, except at material recessions. 

In building supplies, hardware, electrical and plumbing special- 
ties, paints, wallpaper, glass, iron and steel, ete., demand continues 
very active, with no appreciable weakening in prices in any direction. 
Some people, however, attribute the strength of these markets to 
the disorganization of railroad traffic, which is holding up deliveries 
of muck-needed materials, and they predict easier conditions as soon 
as transportation returns to normal. There is a large amount of 
builling under way, and many important operations are projected, 
but much work is being held up by the high costs, and scarcity of 
labor and materials. 


Seasonable vege- 


PITTSBURGH.—Figures on retail trade show a falling off in the 
ratio of gain over last year. Current sales, in fact, are now barely 
even with those of a year ago. Manufacturing has been badly 
handicapped by the transportation congestion. 

The local commercial paper market is now at 7 and 8 per cent. 
Mercantile collections are fair. Bank deposits at the recent call 
show a moderate gain in deposits. 

In commodity lines, a conservative tendency is more apparent, 
and buyers are inclined to hold off. No actual recession in prices 
on finished goods has resulted, but the impression is growing that 
the high point has been reached. Wholesalers are handicapped by 
poor shipping facilities, with embargoes on expressage in effect, and 
only by the aid of the parcel post is any degree of distribution main- 
tained. 

Window and plate glass factories are working over an extended 
season, in order to replenish warehouse stocks, but capacity is 
Vindered by the lack of raw materials. Building materials, such 








as lime, cement, and bulky supplies, are becoming scarce, as very 
little has been brought into the district during the six weeks of the 
railroad strike. 

More empty cars have been moved into the coal and coke regions, 
but coke is given the preference, and the car supply for coal ship- 
ments is not much better. There is some variance in prices, brokers 
quoting $7 and $8 for steam and by-product gas coal, while operators 
are asking about $4 to $4.50 for prepared steam coal, and $3.50 
for slack. Regular customers are favored. 


BUFFALO.—More seasonable weather has stimulated retail trade 
in some lines and the generally advertised reductions in prices of 
men’s and women’s wearing apparel seem to have had effect, though 
trade, on the whole, is backward. 

Wholesalers report orders for immediate delivery up to the aver- 


age, but considerable caution appears in commitments for future 
needs. Some cancellations of orders are noted. 
There is little improvement in local manufacturing, owing to 


shortage of fuel and raw materials. Practically all machinists have 
returned to work, under conditions prevailing before going on strike. 

Produce dealers report a very fair supply, and some decline in 
prices is noted. Collections are good. 


UTICA.—The backward Spring has permitted little planting to 
be done. Farmers predict lessened crops, and canners anticipate 
smaller packs than for some seasons. 

Retail trade, stimulated, in some instances, by price concessions, 
and helped by a few warm days, shows improvement. Mills continue 
active, with labor fully employed. Collections are normal. 


ELMIRA.—Retail trade has been curtailed by the backward sea- 
son, and some of the larger stores have advertised reduction sales. 
Al! industrial plants are busily engaged, and wages hold high levels. 


Southern States 





BALTIMORE.—Business conditions at wholesale and retail, not- 
withstanding merchandise shortages in many lines, due to labor and 
transportation troubles, have been fairly satisfactory. Retail trade 
has received considerable impetus through the general advertising 
of the lowering of prices of many commodities, excepting foodstuffs. 
The traffic situation, while not as yet noticeably relieved, promises 
favorably, with the efforts being made by the Government to remove 
freight which has been stagnated at various points. Fruits, vege- 
tables, and general produce are arriving in the market in liberal 
quantities, after delays caused by the backward season and traffic 
conditions. The demand continues strong, though prices are ex- 
pected to show a decline as the season advances. Collections are re- 
ported particularly good. 

The lumber trade, for some time, has been handicapped by ship- 
ment delays, and stocks are low. A number of shipments to Balti- 
more are reported to have arrived by small boats from coastwise 
points, although there have been few arrivals of the larger class of 
vessels. Southern pine, used extensively hereabouts, has arrived in 
fair quantities, but receipts from western points have been prac- 
tically nil. The unusual building activities here have created an 
unprecedented demand for lumber and all classes of building ma- 
terial. 

The outlook for the canning industry in Maryland is unfavorable, 
due to various causes, particularly labor shortage at the canning 
houses. Practically no tin is coming in at this time, and an appeal 
has been made by the large packers and manufacturers to the Wash- 
ington authorities for aid in getting this important essential. 


NORFOLK.—Business was less active during April, due princi- 
pally tq transportation difficulties, unfavorable weather, strikes, 
and the waiting attitude of buyers. Reduction sales of wearing 
apparel have become general, and buying has been greatly stimulated. 
Building operations have slowed down, and normal resumption is not 
expected until some settlement of the wage controversy is effected 
with the trade unions. 

Hampton Roads is crowded with ships, as the result of the delay 
in obtaining oil and coal, and coastwise and foreign freight is being 
held in large quantities at terminals. Preparations are well under 
way for the purchasing of a boat line to be operated between Norfolk 
and New York City. Boat service was resumed during the month 
between Norfolk and Smithfield, and Norfolk and Mathews, the 
capital with which the boats were purchased having been supplied 
by interested shippers. 
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MEMPHIS.—Continued rains have given a further setback to 
farm work of all kinds, and, with labor scarcity, the outlook is 
regarded as serious. In much of the lowlands section, no plowing 
has been done, and cannot be done for some time, as lands are over- 
flowed and the river stages all high. In the uplands, lateness is 
also serious. Where crops were planted, cultivation is handicapped. 
Much replanting of cotton will be necessary, and, with good seed 
scarce, chances favor some reduction in acreage. The lateness makes 
the boll weevil menace more serious, and some lands planned for 
long-staple varieties will go into short staples, if they can be planted. 

Rains and flooded lowlands make the lumber situation worse, as 
further delay in getting out raw materials has resulted. Building is 
being restricted by inability to get materials, tightness of money, 
and high labor costs. 

The deflation idea prevails in some lines of merchandise, as in 
other sections of the country, and consumers are taking advantage 
of it. The biggest cuts are in lines usually considered luxuries, silks 
suffering most. 

Banks continue to exert their powers toward checking the wave 
of extravagance, and signs of slowing down are noted in many lines. 
Disposal of spot cotton continues very slow, which aggravates the 
financial situation in this territory, the stock here being 300,000 
bales, valued at approximately $45,000,000. 





Western States 





CHICAGO.—-There have been significant business changes of late, 
but they are not in the direction of a lessened movement of goods. 
Buyers are more insistent on getting value for their money, and 
merchants are more energetic in disposing of their stocks, especially 
certain lines in which the price situation shows decreasing stability. 
The public response to sales offerings at concessions is very good, 
and the turnover continues large. The Spring trade is far enough 
advanced to give assurance of a satisfactory total, although a little 
warmer weather is needed to effect a clearance of seasonable goods. 
Price reductions, principally in clothing, shoes and silks, are mod- 
erate, but are stimulating. 

Wholesale shipments continue large, but orders by mail, and from 
the road forces, are not so far ahead of those of last year as they 
have been of late. There is more conservatism in commitments for 
the future, and the watch kept on primary markets is keener. 

Manufacturing still suffers from transportation difficulties and 
delays. This is especially true of the implement industry, and others 
dependent on the steel and iron mills for part of their supplies. 
More cars are being taken for grain, and terminal congestion is 
being relieved very slowly. 

The annual clearance offerings of wholesalers have brought an 
unusually large number of merchants to the city markets this week. 
Their reports indicate that, while the farming season is backward, 
the crop prospect is not discouraging, although reduced acreage is 
likely to keep the downward revision of prices of agricultural prod- 
ucts from going very far. Collections are highly satisfactory. 


CINCINNATI.—Due to the agitation against high prices, there 
has been a contraction of business in many lines, some houses 
reporting cancellations of orders. Unseasonable weather has also 
had a tendency to reduce trade. Retail business is reported by 
local department stores as being good. Quite a few interests are 
advertising reduction sales. Unfavorable weather conditions have 
curtailed the demand for millinery, although early buying was fairly 
active. Wholesale dry goods houses are experiencing a temporary 
lull, believed to be largely the result of recent price agitation. Con- 
ditions are somewhat unsettled. 

Wholesale grocers report business good, with a demand for the 
better class of merchandise. Prices are maintained, and collections 
are favorable. 

Wholesale jewelers note a good business, but are somewhat handi- 
capped by inability to obtain certain lines of merchandise. Collec- 
tions are good. 

CLEVELAND.—Cool weather has held back any rush of business 
in the lightweight garment industry, but other commodities are in 
brisk demand, the stronger call being for medium-priced goods. 
There seems to be some tendency downward on the higher-priced 
grades of apparel, but the average market is firm. Dry goods, milli- 
hery, men’s hats, shoes, and notions have developed more activity, 
and the jewelry business is livelier, on account of approaching 
school commencements. The retail food market remains unchanged. 

Jobbers report a satisfactory trade, although orders are mostly 
in conservative quantities, and on a hand-to-mouth basis. Pros- 
pects are somewhat better for an average Fall business in the cloak 
and clothing industries, but merchants are still inclined to be 
cautious in fixing the volume of purchases. 


TOLEDO.—There has been a noticeable slowing-up in buying in 
some lines. Shoe stores appear well stocked, and jobbers in that 
line are experiencing curtailed buying. About the same condition 
applies to clothing, these two branches leading in price reductions. 
Some other sales have been started earlier than usual, but this is 
attributed to the backward season. The money market has tightened, 
and this, and high prices, have resulted in a reduction of building and 
real estate operations, although homes are still badly needed. Cur- 
tailment of loans, and backward weather, have affected collections. 

Paper products show little signs of weakening. Aside from trans- 
portation difficulties, automobile industries continue under satisfac- 
tory conditions, and accessories are in good demand. Coal move- 
ments have been slow, tieing up some lake freighters. 





GRAND RAPIDS.—Nearly all the manufacturing plants are still 
operating to capacity, but are handicapped in shipments through 
lack of railroad facilities, and the manufactured product being 
piled up in warehouses. Jobbing in general lines continues steady, 
and retail trade is satisfactory. Lumber demands continue to 
exceed the production, and a considerable amount of it is being 
taken by the auto body manufacturers. Building operations are 
still very inactive, as regards home building, owing to the high cost 
of labor and material. Rents are high. 

Bank deposits continues to show a steady increase, and collec- 
tions are generally prompt. 


MILWAUKEE.—On all sides, complaints are made regarding 
transportation difficulties. Large quantities of merchandise and 
raw materials are tied up in transit, interfering with the industrial 
situation. Producers in steel and iron are running full force, al- 
though great difficulty is experienced in obtaining raw materials. 
Clothing manufacturers report a largely increased business, and 
this also applies to jobbing dry goods. Furniture manufacturers 
are sold ahead for the balance of the year. 

There has been some easing up in retail trade, and 20 per cent. 
discount sales are in full swing. There is an underlying feeling of 
confidence, however, and it is the belief that, with an improvement 
in weather conditions, trade will become very brisk. 

Building operations have slowed down, owing almost entirely to 
inability to obtain materials. Collections are good. 


KANSAS CITY.—wWhile the restriction of bank credits has not 
been extended to include all classes of loans, it is a potential factor 
in a general restraint on trade, and is especially manifest in the 
growing hesitation to anticipate requirements. Stocks are not turn- 
ing as rapidly as expected and buyers are inclined to postpone for- 
ward commitments until the trend of prices has developed. 

Farm work of all kinds is delayed by wet fields, but growing con- 
ditions are good, and crop outlook in the Winter wheat belt is very 
promising. 


MINNEAPOLIS.—Business continues strong, both in wholesale 
and retail lines. Orders from country merchants are heavy, and 
manufacturers are running to capacity, except where handicapped 
by shortage of materials and labor. Prices of all commodities 
remain firm, but no increase has been noted recently. Sales are 
ahead of those of the corresponding period last year, both in volume 
and amount, but difficulty in obtaining some lines of merchandise 
seems to be increasing, and transportation facilities continue ex- 
tremely unsatisfactory. 

suilding permits are falling off heavily, and there is apparently 
little prospect of large operations being resumed in the near future. 
Residences are in great demand, but few interests are disposed 
to build now, owing to high prices of all kinds of building material 
and labor. Collections continue satisfactory. 


ST. PAUL.—Current wholesale business continues good, but 
the demand is not as active as heretofore. Cancellations are few, 
and the percentage is not greater than in previous years. Certain 
local dealers have reduced prices, and report business materially 
stimulated. The cutting of prices, however, has thus far not become 
general. Retailers have been buying carefully for some time, and 
are becoming still more cautious. 

Business for Fall and Winter delivery has already been booked in 
furs, dry goods, notions, men’s furnishings, clothing and footwear. 
The volume of business is somewhat increased over that of last year 
in hardware, harness, furniture, and butcher supplies. There is an 
active movement in drugs, chemicals and oil. Collections are good. 


OMAHA.—Reports from the leading jobbers in this territory 
indicate that business has taken a slump, on account of the unsea- 
sonable weather, and collections are slow. In a great many in- 
stances, extensions are being asked for. In the city, the principal 
retail merchants have been holding special sales, offering reductions 
of 20 to 30 per cent. on all lines of merchandise. This has stimu- 
lated buying in these quarters, but other merchants report business 
below normal. 

Labor continues to be well employed at high prices, though there 
has been some let-up in building lines, owing to scarcity of building 
materials. Bank deposits continue low, and there is a general 
restriction of loans. 


DENVER—Wholesale houses report that business shows a sub- 
stantial increase over that of the same period last year. This is 
especially true in the’automobile line. Collections are fair to good, 
but there is a tendency toward shortening credit terms. 

In the retail trade, merchants have started to reduce their stocks, 
and there are several reduction sales in progress. This is said to be 
largely due to banks tightening up on credit. 

There is a heavy demand for improved real estate, especially resi- 
dence property. 





Pacific States 


SAN FRANCISCO.—Some of the wholesalers state that business 
thus far this month has not been as large as that for the same period 
last year, it being claimed that there is an increased inclination to 
buy only for immediate needs, and there seems to be a disposition 
on the part of some retailers to cancel orders. In the retail lines, 
trade has been stimulated by price concessions, and some houses 
have materially reduced their stocks. There appears to .be an 
increasing tendency on the part of banks to curtail loans, except 













































































































6 DUN’S REVIEW | May 29, 1920 











for essential purposes, and there is a general tightening of the 
money market. f 

Seed growers in California, as a rule, carried over large stocks 
and the market was in a weak condition on most classes, but the 
crops this year will be short on many staples, owing, in part, 
to lack of early rains. The market is now much stronger. 

Implement dealers at interior points report that retailers are 
placing substantial orders for car lots for future delivery, and 
apparently have faith in the continued prosperity of the farmers. 
Shipments of green fruits to the East commenced the past week, 
and will now move forward in car lots daily. Early reports 
indicate that the weak feature in the green fruit situation is likely 
to be car shortage. 

A good European trade could be transacted, but the exchange 
situation militates against foreign buying here, and this is also 
true of Canada. 


PORTLAND, ORE.—With favorable weather, and employment 
general, retail trade continues fairly good. Price cutting has been 
limited to a few retailers, and is confined to men’s apparel. Food 
prices remain close to the former high level, but several merchants, 
in order to reduce their high-priced stocks, are selling at a closer 
margin than heretofore. Jobbing business is of about the customary 
volume for this time of year. 

Cargo business accepted by 131 lumber mills of western Oregon 
and western Washington for last week aggregated 14,246,291 feet. 
The cargo business continues an important factor in the West Coast 
industry. Orders for both export and domestic delivery have main- 
tained a high average the last few months. 

Domestic rail business is steady. Orders for rail delivery during 
the week were 42,240,000 feet, or 1,408 cars. The mills have a 
balance of 9,116 cars, or 273,480,000 feet, of unfilled orders on 
their books. Total new business of all kinds for the week was 
59,136,720 feet, while shipments were 79,755,000 feet. The same 
standard of production that has prevailed through the last several 
months continues. The cut for the week was 92,249,701 feet. This 
was only 2,560,299 feet, or 2.7 per cent., below the normal pro- 
duction for the same period. 

The little wheat that remains in farmers’ hands is being rapidly 
marketed at the highest premiums of the season, coast flour mills 
taking most of the supply. Tonnage is more plentiful, and engage- 
ments have been made that will provide for the transportation to 
Europe in June and July of the surplus wheat and flour left in 
the Pacific Northwest. 

Crop prospects are exceedingly good. Winter wheat has made a 
strong growth, and Spring grain of all kinds has been seeded under 
ideal weather conditions. Fruit districts promise a full crop ‘of 
standard fruits. Prices of the latter are uncertain, as packers have 
made only a limited number of contracts with growers, because of 
the excessive price of sugar, and the surplus may have to be forced 
on the fresh fruit markets. 

Wool buying in this State is held in check by the unsettled con- 
dition of the eastern markets. Buyers indicate much lower prices 
on fine wools, and will not consider coarse grades. Public auction 
sales in Portland and in eastern Oregon are scheduled for the com- 


ing month. The mohair market has declined 10c., in sympathy with > 


wool. 

The condition of live stock is improving, as the ranges are bene- 
fited by rains. Prices of live stock, however, are on the down grade, 
with sheep and lambs showing the greatest declines. 





Dominion of Canada 

MONTREAL.—tThe fine, seasonable weather proves favorable to 
vegetation, and retail sales of Summer lines of dry goods, clothing, 
etc. Wholesalers of dry goods are now preparing for the half-yearly 
inventory, but report sales unusually brisk for the season, including 
a goodly volume of mail sorting orders. There are, however, com- 
plaints of some slackening in manufacturing activities. Makers of 
boots and shoes report light orders, as a rule, and there appears to 
be an impression in some quarters that stocks in the hands of jobbers 
and retailers are larger than generally supposed. Manufacturers 
of gloves, leather, clothing, etc., report some cancellations. 

In the grocery line, the situation is little changed. The two local 
sugar refining plants are shut down, and have nothing to offer, while 
some jobbers report they aré entirely out of stock. Spot supplies 
of canned goods are getting into narrow compass. Packers are can- 
vassing orders for new pack, but no fixed prices are quoted, and 
there is an apparent disposition on the part of jobbers to confine 
commitments to moderate limits. Payments, on the whole, are 
well maintained. 


TORONTO.—Wholesalers, in general, are not greatly concerned 
about the recent falling off in business, as they feel that a let-up 
was in order. Canadian retailers are not inclined to greatly reduce 
prices, but, in order to stimulate the movement of merchandise, 
moderate concessions are prominently advertised. 

Dry goods trade in staples is fair. The demand for dresses, waists, 
etc., improved a little during the week, and, with the advent of the 
Summer season, a stronger tone is expected. Men’s clothing moves 
slowly, but with more inquiries this week than last. Some factories 
in this line are not working full time. Millinery houses still feel the 
effects of unfavorable weather, but prospects for Fall are said to be 
bright. Orders for boots and shoes are not so large as last year 
at this time. 





Building continues active, with practically all available artisans 
in this trade employed. Collections are satisfactory. 


WINNIPEG.—Seasonable weather has stimulated retail trade, 
although not to any great extent. It appears to be the general 
impression that in the immediate future sales will be curtailed 
somewhat, owing to the luxury tax having been put into force. 
Recent rains have been welcomed by farmers, and reports from most 
of the rural districts are very encouraging. Seeding is almost com- 
pleted, and it is learned that the acreage is somewhat less than last 
year. In the wholesale trade, business is reported more or less quiet, 
especially in men’s wearing apparel, due, in part, to a series of sales 
now being held in that line by retailers in the city. It is the belief 
that not nearly so much Summer business will be done, owing to the 
unusually late Spring. 

Building construction is now under way, and it is noted that a 
very fair number of houses, particularly those of the moderate class, 
are being erected. If lumber and building materials were not so 
high in price, an enormous amount of building would be undertaken 
here. Both wholesalers and retailers report collections slow. 


CALGARY.—Crop conditions have materially improved since last 
reporting. Weather conditions have been generally favorable to the 
farmers, who have made good headway in planting operations. There 
will doubtless be a large acreage seeded to coarse grains in the 
later districts. 

City business has improved somewhat, although still rather slow, 
and there are a number of sales in progress. Wholesale trade in 
various lines is satisfactory in volume, and collections are fair. 


EDMONTON.—A survey of the district indicates that the acreage 
sown to wheat this season will be smaller than in former years, this 
being particularly true of that section Known as the Peace River 
district. Farmers are all actively employed on the land, and, as a 
result, country merchants find trade quiet. This also applies to most 
of the city merchants, as some lines have been especially affected 
by the late Spring. Collections continue fair to slow. 


SASKATOON.—Business activities appear rather slack in the 
city, as well as in surrounding country, and retail merchants are 
advertising sales extensively. The weather has been exceptionally 
favorable, and seeding is general throughout the country. Collec- 
tions are slow, and it is not anticipated that conditions will im- 
prove until next Fall. The money market is tight. 





Record Canadian Imports in April 





The April Canadian trade returns, issued by the Department of 
Customs, show the figures for imports and exports, $154,161,132, 
to be the largest for any April in the trade records of the Dominion. 
The nearest approach to them was April, 1918, when $150,829,239 
‘was reached. They are $32,633,170, or 22 per cent., over those for 
the same period Jast year. 

The gain has been in imports, which were $98,290,635, as com- 
pared with $54,235,229 for April, 1919, an increase of 81 per cent. 
These greatly exceed the import figures for any preceding April, 
being $11,500,000 in excess of those for April, 1919, the next largest. 

The value of dutiable goods imported was $64,874,957. as com- 
pared with $35,597,946 in April, 1919. Textiles, fibers and their 
products lead, with $26,897,000, being equal to about 27 per cent. 
of the total imports. As an indication of how incoming shipments 
of textiles have increased during the last twelve months, it is 
pointed out that the value of these for April was over two and one- 
half times that for April last year. Heavy shipments from the 
United Kingdom explain this remarkable increase. The duty col- 
lected during the month was $17,316,317, an increase of $6,183,561 
over April, 1919. 

Among the exports, those of lumber, newsprint, and wood pulp 
show an increase of 85 per cent. in value over those for April, 1919. 
In non-metallic minerals, there has been an increase of $800,000: an 
increase of $600,000 in iron and steel products, and of $480,000 in 
vegetable products, other than foods. As compared with April, 
1919, there were notable decreases in the exports of farm products. 





Commercial Failures this Week 





Commercial failures this week in the United States number 118 
against 137 last week, 107 the preceding week. and 90 the corre- 
sponding week last year. Failures in Canada this week number 9 
against 10 the previous week, and 6 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 
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Brazil Needs American Construction Materials 





Brazil offers a market for all kinds of construction materials and 
machinery, not only in the immediate future, but for an indefinite 
time to come, according to Trade Commissioner W. W. Ewing, 
whose report on that country was recently issued by the Bureau of 
Foreign and Domestic Commerce, Department of Commerce. Mr. 
Ewing recently returned to the United States after a tour of investi- 
gation covering all the South American republics. He is convinced 
that Brazil, by reason of its vast undeveloped territory and its im- 
mense resources, is rapidly increasing in importance as an export 
field. Some of the goods that it will most urgently need in the 
next few years are iron, steel, coal, cement, caustic soda, sulphuric 
acid, chemical and medical products, paper, and most manufactured 
materials requiring skill and experience in their production, such 
as engines, agricultural machinery, cutlery, the finer grades of 
glassware, oils, paints, and railway materials of all kinds. 

In discussing the market for American building materials, Trade 
Commissioner Ewing speaks of the development of Brazilian archi- 
tecture and the work of the artists who have created in the republic 
many handsome and distinguished structures, differing materially 
ia style from buildings in the United States. Portuguese colonists 
introduced a baroque style in Brazil, and the author of the report 
says that numerous examples of this architecture, some of extraor- 
dinary beauty, can be observed throughout the country. Many of 
the baroque churches are large and magnificently ornamented— 
monuments of the richest art. After the year 1816, the ‘“Neo-classic”’ 
note prevailed in civil architecture. In the twentieth century, the 
commissioner continues, the aspect of Rio de Janeiro has been com- 
pletely transformed. Splendid avenues, new roads and streets, quays 
for the loading and unloading of ships, gardens following the wind- 
ings of the bay, and many public and private buildings have been 
constructed. 

American steel products, Mr. Ewing finds, are very acceptable in 
Brazil. The railways form an important market, and the majority 
of these lines are quite willing to accept American manufacturers’ 
specifications, or preferably those of the American Society for Test- 
ing Materials. 

There will be a good market in Brazil for Portland cement. More 
than 2,500,000 barrels of this product were imported in 1913. 

There is an enormous consumption of glazed tiles. Because of 
laws which require that the bath and service parts of dwellings be 
finished in tiles, there wil] always be a demand for them. 

Europe held 80 per ceni. of the hardware trade of Brazil before 
the war. The product of the best American manufacturers is in 
demand, but it is often fourd too expensive for the ordinary 
consumer. 

American electric elevator equipment has had the preference at 
Rio, 50 per cent. of all the installations being of American make. 

In the Brazilian trade in steam engincs, internal-combustion 
engines, ice machines, and motor cars, since all fuel is expensive, 
it will be necessary for Americans to study the methods used by 
Europeans before the war and endeavor to furnish prime movers, 
and the small individual units of the greatest economy in fuel and 
lubricants, giving guarantees of consumption and power produced. 

Full details concerning the sales possibilities of these and many 
other related articles are contained in Trade Commissioner Ewing’s 
published report, ‘‘Construction Material and Machinery in Brazil,” 
Special Agents Series No. 192, which may now be obtained from any 
of the district offices of the Bureau of Foreign and Domestic Com- 
merce or from the Superintendent of Documents, Government Print- 
ing Office, Washington, D.C. There are 96 pages and 9 illustrations, 
and the price is 15c. 

Both volumes of the Commercial Handbook of China, Miscel- 
laneous Series No. 84, are obtainable from the district offices of the 
Bureau of Foreign and Domestic Commerce, or from the Superin- 
tendent of Documents, Government Printing Office, Washington, 
D. C. The price of the first volume is 60 cents, and of the second, 
40 cents. One dollar will bring to any interested person the com- 
plete publication, with its 1,100 pages of information on China. 





American Furniture in Argentina.—jIn an article sent out 
recently by the Bureau of Foreign and Domestic Commerce, Trade 
Commissioner Harold E. Everley points out the possibilities of the 
Argentine market for manufacturers of furniture in the United 
States. 

“Office furniture manufactured in the United States is in great 
demand in Argentina,’’ says Mr. Everley, “and encounters very little 
competition. In regard to household furniture, the situation is 
different. English manufacturers have held the whip hand in this 
field for a long time, and up to the present no real effort has been 
made by American manufacturers to capture a share in this market. 
What little American household furniture has reached the Argen- 
tine market has been sold either through English or Argentine 
houses, and has for the most part lost its American identity in the 
process. A determined campaign on the part of American manu- 
facturers to establish their good in Argentina would be an expen- 
Sive undertaking in the beginning, but, if carried on with patience 
and foresight, it should prove well worth while in the long-run.” 

Further information on this subject may be obtained at the local 
Office of the Bureau of Foreign and Domestic Commerce, Room 734, 
Custom House. 


MONEY MARKET AGAIN EASY 


Credit Situation Improves, and Renewal Rates Fall 
.to Lowest Level in Some Time 








ONEY on call loaned this week at 6 per cent., and 

renewals were made at that figure for the first time 
since April 12. Preceding this week, the 6 per cent. renewal 
rate was recorded on fifteen days this year, equally divided 
between the months of January, February, and April. The 
easier tone of the market was a further reflection of the 
improved credit situation, due, in a measure, to the defia- 
tion in the stock market. The release of a certain amount 
of “frozen” credit resulting from the recent strikes also 
helped improve the situation. Time money was reported to 
be in freer supply, but rates did not change from the recent 
prevailing quotations of 8 per cent. for mixed collateral, 
and 8% for all-industrials. Commercial paper was dis- 
counted at 7% per cent. for the best names, and at 7% 
per cent. for others. The country banks were again the 
largest buyers. 

Last week’s Federal Reserve Bank statement was particularly 
notable for the large contraction of $73,011,000 in loans to member 
banks secured by government securities, indicating a material re- 
duction in Liberty bond holdings. The bank’s cash reserve position 
improved from a ratio of 40.3 to 42.3 per cent. The Government 
withdrew $16,000,000 from the banks on Tuesday, but the transfer 
of these funds had no effect on rates. Preparations for the June 
interest and dividend payments, which are larger than usual this 
year, were also made without any disturbance. The second income 
tux payments come due at the middle of next month; but, in view 
of existing conditions, as well as the outlook for the immediate 
future, bankers expect them to be carried through without any 
difficulty, so far as the money market is concerned. No gold im- 
ports arrived from London, but reports continued to circulate that 
consignments of the yellow metal might be expected at no distant 
date, which were later verified by the announcement made by a 
prominent banking house that $20,000,000 in gold had arrived at 
San Francisco from Hong Kong, shipped for account of the British 
Government. 





Money Conditions Elsewhere 


Boston.—There is complaint of continued high borrowing rates, 
and the scant supply of loanable funds. To these conditions, a good 
deal of the liquidation of merchandise may be attributed. Call 
loans rule at 8 per cent., time funds at 7 per cent., and commercial 
paper at 8 per cent. 





PHILADELPHIA.—There is fair activity in the movement of bonds, 
but commercial paper dealings are somewhat restricted, owing to 
the tightness of money. Quotations are 6 per cent. for call money. 
6 to 7 per cent. for time loans, and 7 to 7% per cent. for commer- 
cial paper. 


CHICAGO.—For two or three weeks, the borrowing demand has 
been active, but not so insistent as a month ago. Bankers regard 
this as a good siz», and see a possibility of some relaxation in con- 
ditions between now and the heavy crop-moving calls, if improve- 
ment continues and efforts to increase the freight movement are 
successful. Commercial paper is quoted at 7%, to 7% per cent., 
with most of the business at the latter figure. 


CINCINNATI.—Conditions in the local money market are about as 
last week, there being no change in rates, which remain at 6 to 7 
per cent. for all classes of loans. Trading on the local Stock Ex- 
change continues only fair, but prices are fairly well maintained. 


MINNEAPOLIS.—The rates for all classes of loans are 6% and 
7 per cent., and the minimum rate for commercial paper is now 
7 per cent. The demand for money at current rates is strong. 





Foreign Exchange Market Firmer 





The strength of the Continental remittance rates was the feature 
o: the foreign exchange market this week, with the particularly 
sharp advances in German marks and Italian lire attracting special 
attention. The latter, which closed last Saturday at 18.82 for 
demand and 18.80 for cables, rose to 16.53 for demand and to 16.61 
for cables, while marks, from 2.45 and 2.47, advanced to 3.01 and 
3.05 for demand and cables, respectively. Paris francs shared, in 
the upturn, demand improving from 13.64 to 12.26, and cables from 
13.62 to 12.24. Belgium francs rose from 13.17 and 13.15 to 12.15 
and 12.13 for demand and cables, respectively. Sterling moved 
irregularly, demand falling from $3.8714 to $3.84, and rallying to 
$3.8734, while cables, after receding from $3.88 to $3.84%, ad- 
vanced to $3.88%. Spanish pesetas lost ground, declining from 
16.63 and 16.68 to 16.40 and 16.45 for demand and cables, respec- 
tively. Russian currency was quoted at 1.45 to 1.50 for 100 rubles, 
and at 1.325 te 1.35 for 500 rubles. Scandinavian rates were quoted 
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at 16.35 and 16.50 for Copenhagen, at 18.05 and 18.20 for Chris- 
tiania, and at 21.05 and 21.20 for Stockholm, the first-named rate 
in each case for demand, and the other for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 











Sat Mon. Tues. Wed. Thurs. *F ri. 
Sterling, checks... 3.8514, 3.86% 3.84% 3.86% 392 3.91 
Sterling, cables... 3.86 3.874%, 3.851%, 3.87 3.92% 3.91% 
Paris, checks..... 7.1 7.12 7.50 7.93 7.69 7.68 
Paris, cables...... 7.52 7.40 7781 7.94 7 wel 7.69 
Berlin, checks.... 2.45 2.49 2 8h 3.05 2.72 2.52 
Berlin, cables..... 2.14 2.50 2.86 ».06 2.73 oe 
twerp, checks.. rea 7.64 7.79 8.32 7-84 7.92 
Antwerp, cables Toot 7.65 7.76 8.33 7.85 7.93 
Lire, c Spa 5.30 5.42 5-60 6.10 5.89 5.87 
L dre, Cables.cccces 531 5.43 5.61 6.11 5.00 5.88 
Swiss, checks..... 17.65 17.40 17.63 7.72 17.80 17.93 
iwiss, cables..... 17.70 17.73 17.69 17.70 17.85 17.98 
Guilders, checks.. 36 3, 36% 3636 36% 36% 36% 
Guilders, cables... 361% 36% 36% 36% 365 36% 
Pesetas, checks... 16.65 16.70 16.60 16.40 16.60 16.60 
Pesetas, cables.... 16.70 16.75 16.65 16.45 16.65 16.70 
Denmark, checks... 16,30 16.40 16.30 16.35 16.45 16.60 
Denmark, cables.. 16.40 16,50 16.40 16.40 16.55 16.70 
Sweden, checks... 21.00 21.10 21.10 21.10 21.30 21.6 
Sweden, cables.... 21.10 21.20 21,20 21.15 21.40 21.70 
Norway, checks... 18.00 18.10 18.05 18.00 18.30 18,20 
Norway, cables.... 18.10 18.20 18.15 18,10 18.40 18.30 
*Noon quotations 
Rates on New York at domestic centres: Boston, par; Chicago, 
par: St. Louis, 25@15c. discount; San Francisco, par. 


Closing rate for 
$1,000 ; 


New York funds in Montreal, $125 premium per 
Montreal funds in New York, $111.11 discount per $1,000. 





Record Bank Clearings For Period 





Clearings through the banks at a number of important points now 
show a tendency toward contraction, but, owing to the very heavy 
transactions at other centers, the aggregate for twenty-one leading 
cities in the United States is still maintained at a record level for 
this period, amounting this week to $7,670,675,241, an increase of 
13.5 per cent. over the total of the same week last year, and of 
65.7 per cent. in comparison with that of the corresponding week 
in 1918. The returns at New York City reflect the reduced activity 
on the Stock Exchange and in other speculative markets, the clear- 
ings at the metropolis being $4,618,629,257, a gain of only 6.8 
per cent. over the 1919 figures, and of 63.2 per cent. over those of 
this week two years ago. Substantial expansion, however, continues 
to appear at almost every other center, and the aggregate for all 
points outside of New York, $3,052,045,984, shows increases of 25.4 
and 69.5 per cent., respectively, as compared with the clearings of 
the same weeks in 1919 and 1918. In considering these increases, 
allowance must be made for the much higher commodity price level 
than prevailed in the earlier periods. 


Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 


Wee eek Per Five days Per 
May 27, 1920 May 29, 1919 Cent. May 29, 1918 Cent. 
$385,498,76 $247, 542,034 + 55. ; 


4 $307, 124, 150 + 25.5 
: : 16,: >91,845 4+ 167.8 

















974,215 391,589,110 + 26,0 316,096,639 + 56.1 
167,749,220 129,338,041 + 29.7 101,077,616 4+ 66.0 
94,904,346 68,855,684 + 357.8 49,320,659 + 92.4 
59,061,278 Rs 397,021 + 10.6 30,672,334 + 92.6 
30,000,000 3,220.5: 1 ‘ees 16,962.4: 38 : 
61,848,173 = 008,295+ 3.1 37,380,211 + 65.4 
34,949,123 $94,771,757 $1.1 11,969,545 +192.0 
604,656,835 923,085,850 + 15.6 381,133,287 + 58.6 
65,918,059 53,815,081 + 22.5 43,728,413 + 50.7 
118,716,136 *72,204,891 + 64.4 63,365,074 + 87.4 
119,418,370 81,365, 719+ 35.7 47,916,911 +130.4 
80,000,000 53,272,633 ecee 18,931,992 eves 
156,568,595 161,616,389 — a 114,846,125+4 36.5 
215,073,795 199,144,252+ 8.0 133,550,206 + 61.0 
55,000,000 47,125,776 se ee 38,617,000 
75.: 327.000 39, a1, 000 + 90.3 24.955, 000 4- 201. 9 
160,000,000 *105.71 4,069 79,147,445 R 
38,879,640 35,236,333 + 10.: 26,326,216 + 47. 
Total ....$3,052,045,984 $2. $33, 881,433 42 25 4 $1,799,931,120 + 69.5 
New York... 4.618,629,257 4,323,340,221 + 6.8 2, $29'261/971 + 65.2 
Total all.. $7,670,675,241 $6, 757,221,654 +13.534,629,193,091 + 65.7 
Average daily: 
May to date. .$1,384,237,000 $1,160,450,000 + 19.3 $925,838,000 + 49.5 
DOGTE oc vcoce 1,362,635,000 1,063,161,000 -+ 28.2 915,526,000 + 48.8 
Se »368,025,000 1,064, 999,000 + 28.5 881,737,000 4- 55.2 
‘ 


1,055,848,000 + 26, 


895,829,000 + 49.33 
1,114, "4: 30,000 


911,814,000 + 57.1 


February... .. 1,337,898.000 
January..... 1,432,764,000 


* Five days only. 


+- 28 6 





Local Bank Surplus Sharply Reduced.—tThe weekly state- 
ment of the New York Clearing House Association, published last 
Saturday, disclosed a reduction of fully $21,000,000 in the actual 
surplus, which lowered the excess reserve to $7,690,350. On the 
corresponding date last year, the surplus was above $54,000,000, as 
shown in the following table: 


May 22, 1920. May 24, 1919 



















as reserve. 








* Government deposits of $56,249,000 deducted. 





Loans, discounts, etc............§ 5,127,139,000 $4,879,621, 000 
Net demand deposits............ *4, 184. 929,000 4,100,168, 000 
ee IIs ne wid 1s 0: b-l0 0 0 '251,497.000 150,192,000 
a le es ig 4,907,000 38,764,000 
Vault cash, Fed. Res. members.... 495,713,000 497,142,000 
mes. im Ped. Mes. Bamk..<..c.<eecs 543,467,000 572.538,000 
Res. in State Banks and Trust Cos. 8. 877,000 11,791,000 
Res. in State Bk. and Tr. Cos., dep. 9,632,000 12,881,000 

Aggregate reserve............. $561,976,000 $597,210,000 
ere 554,285,650 543,052,420 

IN el nk bane bia kh eete-os $7,690,350 $54,157,580 


+ Not counted 


IRON AND STEEL MARKETS FIRM 


Buying Movement Restricted, But Prices Maintained 
—Improvement in Transportation Indicated 








HE transportation situation seems more hopeful, but 
operators in the Pittsburgh mining territory have yet 
to experience an actual improvement, particularly in rela- 
tion to coal shipments. This week more cars were moved 
into the district, but preference was given coke shippers, 
and the bituminous coal output has not greatly increased. 
Recent figures show some roads moving about 50 per cent. 
of normal in loaded cars, with other roads making a better 
record. Production of crude iron and steel, in the Pitts- 
burgh and Valley sections was down at one period to about 
50 per cent., pig iron suffering a greater loss than semi- 
finished steel. From now on, the improvement is likely to 
be gradual, but some time must elapse to clear away the 
congestion at the mills, and the loss in tonnages is con- 
sidered almost net. There has been estimated fully a 
million tons of finished products awaiting cars, or else 
loaded and scarcely in motion. 

There is a spread of several dollars per ton on coal quotations, 
Pittsburgh steam coal being quoted by brokers at $7, and higher, 
and by-product gas coal at $8. Some operators are figuring prices 
to regular customers on an actual cost basis, and have quoted 
%-inch bituminous at about $4.25 and $4.50, and slack at $3.50, at 
mines. Coke operators frankly state that they are getting all they 
can, commenting that they were discriminated against in recent 
regulations. The peak price on furnace coke appears to be $15, 
at oven, the minimum being about $12 for furnace, and $13 for 
foundry. Pig iron is nominal in respect to quotations, odd sales 
of billets and sheet bars being reported at premiums, and finished 
products, in general, are sold only sparingly, pending a general 
betterment in shipments. Plate mills are reported taking some 
little business at $3.50 and $3.75, the demand easing off somewhat, 
but the program for rehabilitating railroad rolling stock will result 
in additional specifications. Dealers in old materials are not very 
eager to sell much at present, prices being nominally unchanged, 
with heavy melting steel $25 to $26, Pittsburgh delivery. 


Iron and Steel Prices 
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| be | ] ° | me : ° 
a | 2 | S. &is38é & 
se| a8] Sel Se] Se | Fa | wa | wel so! Se] Se 
£2) £2| £2) £3) #3 | of | $8 | £3) s8| $8) a8 
Date. ard tO ame Fe = “° a a..z. a 
Pal etlyud| ee] t4 | te | od lot lod |Sa| wd 
Ps\es| =| =| SE \F 4) Fe | fE\/FE!b=E! SS 
ee | Me | | Om] BA | mae | a Lem em lam] Ba 
1918. . 2 = ¢ ¢ ree PRR ee 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 651.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1.. 38.85 33.00 36.60 34.40 47.50 .. 57.00 2.90 3.50 3.00 3.25 
1919. 
Feb. 4 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
April 8.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
June 10 29.50 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 2 29.00 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 6 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 26 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. 
Jan, 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 300 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
May 18.. 47.15 43.50 43.90 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
May 25.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is somewhat more 
active, as transportation facilities have improved, but there is still 
considerable difficulty in obtaining shipments of material, and the 
car shortage is a very serious factor in the situation. Mills are 
operating at a somewhat increased capacity. Prices are firm and 
collections fair. 


CHIcAGco.—Transportation conditions, so far as they affect the 
steel mills of the district, have been worse this week, instead of 
better, marking a setback from the steady improvement which has 
been noted for the month or so previous. One of the largest cor- 
porations has had to shut down two of its blast furnaces, and 
operations are now less than 75 per cent. Dependent industries 
are clamoring for materials, but all that can be done is to give 
them their dole. Implement makers, car builders and repairers, and 
automobile manufacturers are all having to curtail their programs 
of construction. The disappointing volume of building operations 
permits the diversion of more bars, sheets, and plates, to other 
industries, but not enough to satisfy. Lack of cars at the mines is 
keeping down coal receipts to below requirements. 
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QUIETNESS IN HIDES UNBROKEN 


Absence of Sizale Trading Makes Market Difficult 
to Quote, But Weakness P:evai-s 


ONTINUED inactivity has prevailed throughout the 

general hide market, with no trading noted in big 
packer hides; but a line on the situation may be obtained 
through sales of smaller packer take-off at material con- 
cessions from former nominal figures quoted for big packer 
hides. Several of the western smaller packers have let go 
holdings of native and branded hides at low prices, down 
to 25c. for March all-weight native steers and cows, and 
26c. for April salting, with branded hides included at 21c. 
to 22c., respectively. The amount of branded hides included 
in the trading was small, however, as compared with the 
business effected in native hides. Some of these smaller 
packers selling at these low prices have, at times, secured 
as much as within lc. of big packer prices. While it is 
claimed that these smaller packers had to sell at best 
prices obtainable, owing to lack of cellar room, and that 
the prices secured were on forced trading, these sales, 
nevertheless, really represent what sellers can actually 
secure, when it comes down to a point of real business. 
This is in line with some low prices previously accepted 
on southern country hides on forced trading from a Tennes- 
see point, as detailed a week ago. All quotations on big 
packer take-off are strictly nominal, in view of the low 
prices accepted for smaller packer hides. 

Domestic country hides remain entirely nominal, with 
pronounced weakness still very much apparent, and almost 
an utter lack of trading in progress. Actually, there is not 
enough business passing to establish any sort of reliable 
quotations. Current receipt buffs are offered at 18c., with- 
out attracting buyers’ attention, and other selections of 
country hides are strictly nominal all around. 

Calfskins keep slow and weakening, with sales of St. Louis city 
skins down to 40c., and previous best bids for Chicago city’s were 
at 45c. It is questionable whether buyers would pay as much as 
this figure to-day. In the East, pronounced weakness also exists. 
New York City skins are offered down to $4.25, $5.25, and $6.25, 
respectively, for the three weights, without attracting attention, and 
some interests are not quoting the market nominally over $4, $5, 
and $6. Further reductions have been made in prices for green 
skins to butchers at 10c. to 15c. per pound, placing No. 1 skins, 
under 9-pound weights, at 55c., and heavy calf and kip, over 9 
pounds, have been reduced $1 to $1.50 per piece. 

Foreign hides of all kinds keep dull and nominal, with a lack 
of new business. While there are no large holdings of desirable 
descriptions of common varieties of Latin-American dry hides, the 
demand has slumped materially, and some holders intimate that 
they would accept concessions of about 10 per cent. from the last 
trading basis of 40c. for mountain Bogotas and Orinocos. All other 
lines of dry and wet salted foreign hides are dull, with prices 
nceminally weak. 











Price Readjustments in Hide Trade 





The recent policy of retailers in about all sections of the country 
in making price reductions in order to stimulate trade and to reduce 
surplus merchandise stocks, including shoes, has had a depressing 
effect on all kinds of leather, and has also tended to accentuate the 
previous weak and dull situation in raw hides and skins. It must 
be taken into consideration, however, that the market on most 
varieties of raw material entering into the production of leather had 
previously been pretty well liquidated. The decline on some descrip- 
tions, notably country cows, kips, and calfskins, has already been 
so great that the opinion prevails in well informed circles that no 
further appreciable cuts will occur in these, although considerable 
readjustment is expected in other kinds, such as packer hides, goat- 
skins, and sheepskins. The present quotations on country light- 
weight cow hides, weighing from 25 to 45 pounds, which, in trade 
vernacular, are termed ‘“‘extremes,’”’ seem very low in comparison 
with the top rate of 60c. paid for these at the height of the boom 
last year. Sales of regular western extremes have been made of 
late at as low as 22c., and poor quality southern extremes are down 
to 15¢c. to 16c. Last year, packer light cows brought as high as 
60c., with two or three sales registered at 62c. to 63c., while 
these recently brought 35c., but are nominally considered not over 
380c. However, most tanners consider 30c. as too high, compared 
with countries. Calfskins are available now at less than half the 
high prices of last year. New York City’s fail to find takers at 
present at over $4,-$5, and $6 for the three weight selections of 
5 to 7 pounds, 7 to 9 pounds, and 9 to 12 pounds, whereas less 
than a year ago they were eagerly purchased at $10, $11, and $12. 
Goatskins continued to advance after other varieties of hides and 


skins started to decline months ago, and it is consequently expected 
that these will have to drop now proportionately more than any- 
thing else. Severe reductions have already been registered in goat- 
skins, but these have not been sufficient to bring them down to a 
proportionate level with calfskins, etc. Sheepskins, especially 
pickled skins of choice quality, imported from New Zealand and the 
Argentine, have, within a month, brought the highest prices even 
known. Whether these prices will be maintained or not, is a 
question. 

Various kinds of leather, while generally very weak, have not 
as yet registered declines in proportion to raw hides and skins. 
This condition, however, is almost sure to follow before long, and 
the fact of retailers selling shoes at reductions of several dollars 
pe; pair will have a quicker effect in bringing leather down than 
the drop in raw stock, as shoe dealers will not replenish supplies 
fr¢em manufacturers, except on a lower level of prices. -In turn, 
the makers of shoes will buy their leather at reductions. 





Inactivity and Weakness in Leather 





The situation in all varieties of leather continues very dull and 
weak, with no signs of improvement. Shoe trading has slackened 
still further and very little business is being booked in any of the 
footwear centers, such as around Boston, New York, Rochester, 
Philadelphia, and the West. It is reported that the large shoe 
factories around Brockton, Mass., are only running, on the average, 
from two to three days a week. There is considerable curtailment 
in the working in of hides and skins throughout the tanneries of 
the country. This is due, in part, to the fact that tanneries are 
running out of hides, or coal, lime, chrome, or other tanning 
materials, owing to congested transportation. Some tanneries have 
been closed down until material arrived, with chrome apparently 
especially scaree, and Middle West tanners and Newark concerns 
short of lime. Practically all of the tanners have sufficient hides 
bought to keep running, if they could get them shipped. Some esti- 
mates are that tanners, on the average, have from 30 to 40 days’ 
supply of hides contracted for. 

Offal is quiet, but not particularly weak, with good dry hide 
hemlock bellies still selling at 18c. and scoured oak bellies at from 
36c. to 38c. for the choicest top selection. Others rule at various 
rates down to 25c. Double oak rough shoulders are easier, with 
some liberal sales lately of choice tannage at 74c. for lights, and 
72c. for heavy. 

Sole leather continues weak, with trading very limited. Some 
reports, however, are that certain low prices made on leather 
returned from Europe are accounted for by the fact that some of 
this leather was damaged. Quotations on dry hide hemlock sides 
and bends are entirely nominal, with insufficient business to make a 
market. Union backs are dull and featureless. On such sales as 
are effected, various prices are made, with some good backs reported 
obtainable around 75c., and others quoted up in the 80’s. Union 
cut soles are dull and weak. Although some cutters still quote on 
the basis of 75c. for turn, and 60c. for women’s welt soles, and 
state that they are still filling some previous orders at these prices, 
plenty of sales have been made at less. Oak backs are quoted on a 
basis of $1.30 to $1.35 for X., but there is practically no business 
in these. As previously noted, choice heavyweight oak bends, as well 
as scoured oak and union backs, are in limited offering, and firm 
in price. The market is also fairly steady on choice light oak bends, 
but buyers can practically name their own terms on medium weights. 

Belting leather is quiet. There is more or less labor trouble, 
especially in Philadelphia. Prices are inclined to weakness on both 
rough butts and curried leather. 

Upper leather continues very slow, with prices soft, particularly 
on choice varieties, such as calf and kid. A few small scattering 
sales are made of patent sides, but the demand, in general, is near 
the zero point. One lot of 200 dozen top-grades, full grain, patent 
sides was sold by a dealer here for export at 80c., but buyers are 
freely offered their pick of the best with Boston tanners at 75c. 
Buyers continue out on calf, and such small sales as are made 
range anywhere from 90c. to $1.10 for top-grade men’s weights, and 
women’s weights of similar tannages about 10c. less, on the average. 
Chrome sides rule quiet, along with everything else, but there is 
some demand for this leather at from 35c. to 50c., and some high- 
grade full grain colors are held up to 62c. to 66c. 





Continued Dulness in Shoe Markets.—It is reported that 
New England shoe plants are in receipt of many cases of returned 
goods from retailers and wholesalers that have been long delayed 
in transit, and now business in Fall goods continues slow. All 
things, considered, the general footwear market in all sections is 
dull, unsatisfactory, and weak, with buyers anticipating reductions 
in prices. Whereas a while ago it was claimed that most retailers 
throughout the country were not carrying surplus stocks, it now 
develops that the majority of dealers are more than well supplied 
for immediate needs, and are anxious to unload. As heretofore, 
conditions in St. Louis and Chicago are relatively better than locally 
and in New England, and it is said that St. Louis factories have 
sufficient orders on their books to keep their plants running steadily 
for some months to come. 

Boston.—There has not been much in the way of new business 
in the leather market. Some sales at price concessions are reported. 
Shoe manufacturers are in no great need of supplies. 
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TEXTILE SALES AT REDUCED PRICES 





Dry Goods Retailers Report Steady Progress in 
Liquidating High-Priced Stocks 





EPORTS from the retail dry goods trade shows a gen- 

eral liquidation of high-priced stocks at reduced prices. 
Jobbers have made little or no change, but one of the 
largest interests has announced a sale at moderate con- 
cessions from top asking prices. Lack of production and 
assortments of standard staple goods make it difficult for 
secondary factors to release the limited stocks now in their 
possession. 

Cancellations of orders in many lines, less notable in 
cottons than in silks, woolens, and ready-to-wear, have 
brought out declarations from various mercantile associa- 
tions of their intention to resist any unjust attempts to 
repudiate contracts. In the silk and woolen industries, 
curtailment of production has spread rapidly; in the latter 
case, due most largely to a revocation of orders, and in 
the former instance, more to uncertainty concerning costs 
and prices. Knit goods orders are also running out, and 
some mills are curtailing. The firmness of yarn markets 
prevents some of the smaller industries from attempting 
to maintain business for future deiivery. 

In primary dry goods markets, trading has fallen to 
very small proportions, both for home and foreign ship- 
ment, and the chief effort is to complete the business in 
hand. The difficulties of delivery are lessening slowly, but 
have done much to cause hesitation in buying and selling. 
Retailers who have been in the markets trying to purchase 
goods to continue sales that have been active with them 
report an inability to secure goods of a standard staple 
character at lower prices. Many goods are offered at con- 
cessions, but they are not of a kind that tempt critical 
buyers at this time. 


Prices of Gray Goods Weaker 


Unfinished cotton goods are weaker, and trading is very light. 
Print cloths have sold as low as 20c. for September deliveries of 
38%-inch 64x60s, and 2214c. for spot 68x72s. Narrow goods have 
dropped to a basis of 15%4c. Sateens, voiles, and fine lawns con- 
tinue weak and lower, while a number of sheeting constructions 
receded another %c. a yard this week. Colored cottons hold very 
steady in first hands, and few are being offered for spot delivery 
in second hands. Ginghams rule firm, and shirtings for spot delivery 
continue unchanged. Bleached cottons may be had at lower prices, 
while percales from the converting trade are a little lower. An un- 
settled condition in silver markets precipitated the re-offering of 
goods bought for China shipment. Other export sales have been 
light. 

Cancellations of men’s wear orders have affected the small mills 
very much, and a number of them are giving notice of closing down. 
The larger concerns appear to hold their orders rather better, but 
there is no rush on the part of clothiers to secure goods. Wherever 
orders have been wiped out in some mills, it has been mainly due 
to non-delivery. In dress goods lines, it is stated that the cutting 
trades would like to see some way to be relieved from many goods 
on which they are committed, especially many of the higher-priced 
lines that have not been moving profitably in made-up form. The 
jobbing trade continues to deliver more than the usual proportion 
of dress fabrics to retailers. 

Silk markets are very much disorganized, following a further re- 
action in the raw material, and constant attempts to liquidate by 
jobbers and others who are in need of money. Some mills that 
have not curtailed production in their history are now partially 
shut down, and it is estimated that less than 30 per cent. of a 
capacity product is being shipped. 








Notes of Dry Goods Markets 


Many jobbers are holding out of the primary markets until after 
their inventories, a number of which were taken this week. 





The release of many employees from silk and woolen mills is 
bringing about prospects of more help for cotton mills than they 
have had for a long time. 


Forced sales of silks in the metropolitan dry goods stores have 
been very disappointing, buyers showing little interest, unless prices 
were sacrified more than 50 per cent. 

Fall River reported sales of but 12,000 pieces last week, the 
smallest in over five years. New Bedford mills are still suffering 
from a strike that has caused a partial closing of many large mills 
for four weeks. 





The first real signs of a letting up in the automobile manufac- 
turing industry were reported in parts of the cotton goods markets, 
where large commitments have been made for special cloths. 

Burlap markets eased again in the early part of the week and 
S-oz. 40s sold as low as 8c. for spots, and 12c. for 101%4-40s. The 
Calcutta markets have been weak, and goods have accumulated in 
and around New York and other ports. 





Readjusting Textile Terms and Contracts 





Some of the large dry goods jobbers have made it known that 
they will make no further commitments with mill agencies until 
there has been a distinct modification of some of the terms and 
conditions of sale that have prevailed. The policy of delivery at 
mill, entailing no obligation on the part of the seller to render a 
bill of lading with the invoice, is considered particularly objection- 
able, as it has left the jobber where he cannot realize at a bank on 
the goods he must pay for upon receipt of notice that the goods 
are ready. Maxy jobbers state that hereafter an f.o.b. cars or 
steamship clause will have to be inserted in the contracts before 
they will conclude sales. 

Another difficulty that has become acute for the buyer during 
the financial strain has been the short terms of payment allowed. 
If goods could be delivered within a 60-day limit, they would be 
accepted ; but traffic conditions have been so irregular that jobbers 
have had hundreds of thousands of dollars tied up in merchandise 
on the way, without having had an opportunity to turn it over, or 
liquidate it to meet bank payments due. 

For a year or more, many mills have been allotting their output, 
and have forced customers to go about purchasing other goods than 
those they would like to have. Some few jobbers have stated that 
hereafter when allotments are too small to serve their trade they 
will not attempt to handle the goods at all. 

Most of the complaints, of course, have arisen because of the 
forcing of liquidation through bank pressure and the high rates of 
interest jobbers have had to pay to meet their obligations. 





Unprecedented Wool Stocks in Australia 





The impossibility of moving the unprecedented stocks of wool in 
Australia before June 30, 1920, when the contract with the British 
Government will expire, is causing much concern to the industry. 

According to the Pastoral Review for January 16, the quantity 
of wool held in the Commonwealth on November 22, 1919, amounted 
te 1,187,715 bales of 330 pounds, as follows: From 1917-18 season, 
58.307 bales; from 1918-19, 579,373 bales; from 1919-20, 550,035 
bales. It was estimated that on December 31, 1919, about 1,300,000 
bales of appraised wool were on hand. 

In order to market the surplus after July 1, 1920, to the best 
advantage, the formation of a National Wool Council, representing 
both the growers and the wool brokers, has been proposed. In 
pointing out the necessity for co-operation, the Chairman of the 
Central Wool Committee stated that “the problem was not merely 
a question of lifting the wool and transporting it from Australia 
to England or elsewhere, but of getting it into consumption as 
manufactured goods, and obtaining payment for it.” 

The following plan for the disposal of the large stocks has been 
placed before the growers, according to a report of the American 
Consul at Sydney: ° 

“As there is a conviction that if the wools belonging to the 
imperial authorities and the Australian 1920-21 clip are thrown 
together upon the market it will be inviting disaster, the various 
pastoral, grazers’, stockowners’, and farmers’ associations of the 
Commonwealth, representing the ownership of 2,000,000 bales of 
wool, have prepared a scheme which is being placed before all 
growers for consideration. 

“It is proposed that the scheme shall apply only to the disposal of 
the Australian clip during the year ending June 30, 1921. The 
plan involves the holding of auction sales in Australia as soon as 
the committee (formed by representatives of growers and brokers) 
considers this advisable, and that all 1920-21 wools be offered for 
sale in the order in which they reach the market. Growers are to 
be paid the actual value received for the wool sold, less the usual 
selling charges. No wool is to be sold by private contract for 
export, except by a recognized wool] broker, and then only after 
having been first submitted to public auction. 

“Growers are now being circularized and asked to give consent 
to placing their wools under the control of the Wool Council. 

“It is estimated that the stock of wool in Australia and in transit 
on June 30, 1920, will amount to about 1,600,000 bales, in addition 
t» a large unknown quantity in London and elsewhere, the property 
of the British Government.” 

It is pointed out by the Director of the Australian Bureau of 
Commerce and Industry that no matter where Australia markets 
her wool after Juye 30, 1920, it will very probably come into com- 
petition with that owned by the British Government, especially as 
England expects to reduce its large stocks to 530.000’ bales by 
December 31, 1920. 





Boston.—The tone of the wool market is easy. Dealers’ stocks 
are not large, and they wish to replenish them on a lower price 
level. 
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COTTON PRICES WELL MAINTAINED 


Good Spot Buying and Disturbing Crop Reports 
Render Support to Market 








(CONSIDERABLE irregularity prevailed in the cotton 

market during the early part of the week, largely 
reflecting the agitation against the high prices of commodi- 
ties, disturbing advices regarding conditions in merchan- 
dising channels, and discouraging reports in connection 
with the progress of the crop. The opening was strong, 
with quotations unchanged to 43 points higher than at the 
previous closing, July starting at 37.98c., but the market 
was soon subjected to substantial pressure; prices declined 
steadily until the July option touched 37.05c. Sentiment 
then developed a decided change for the better, the stimu- 
lating factors being reports of rains over a considerable 
portion of the belt, encouraging Liverpool cables, a stronger 
stock market, and support from brokers acting for British 
interests. As the market moved upward, the shorts became 
active buyers, with the result that prices advanced with 
scarcely a check fora time. Subsequently, the tone became 
uncertain, owing mainly to a disposition to take profits on 
the bulges. Several private crop condition estimates that 
appeared on Thursday ranged from 65.4 to 69.9 per cent., 


with an estimate of 65.9 per cent. by members of the local 


Exchange. The market was irregular in the late trading, 
but with a firm undertone. 


Daily closing quotations of cotton futures in the New York 
market follow: 





Sat. on. Tues. Wed. Thurs, *Fri. 

SE a Ea ei 38805 37.36 38.30 38.10 38,20 eaxute 

July cece ecccece 37.55 37.05 37.81 88.13 38.18 38.15 

October cccccccce 34.67 34.15 34.95 35.34 35.45 35.40 

December ......+< 33.60 32.12 33.88 34,29 34.45 34.46 

JANUATY ..ccccces 32.75 32.38 35,20 33.7 33.75 33.80 

SRRkn + bee 06 64 60 $2.25 32.00 32.73 33.25 33.30 33.20 
*Noon Prices 

SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 

York, cents......- 40.50 40.00 40.00 40.00 40.00. ..... 

peecece 41.50 41.50 41.00 41.00 41.00 41.00 

‘ 40.25 40.00 40.00 40.00 40.00 40.00 

eeeeesesee *## ## @ 41.50 *“*eere e*eete e@eeete *eeene 

Cae 40.50 40.50 41.00 41.00 41.00 

cece ‘ 40.50 40.50 40,50 40.50 40.50 

éeeneeee 40.50 acese 40.50 40.50 40.50 

a ae eee 41.75 41.75 41.75 41.75 41.75 

Lob eneec  awewe 39.50 40.00 40.00 40.00 40.00 

PAwedia’' wend 49.00 wane 40.50 40.50 40.50 

iwewieee ceees 40.50 40,50 40.50 40.50 40,50 


Latest statistics of supply and movement of American cotton com- 
pare with earlier years us follows: 


Abroad and Week’s 
In U. S float Total Decrease 
Ns ais ae he i a 2.171,974 1,947,254 4,119,228 92,579 
Weis cncseceodeces 2,608,341 921,462 3,529,803 67,310 
Sais 0068060660060 2,331,567 432,000 2,763,567 62,758 
USE cousesvbedeooces 1,704,917 923,000 2,627,917 107,513 





April Cotton Consumption Gains.— Cotton consumed in 
the United States during April amounted to 567,839 bales of lint 
and 29,955 bales of linters, the Census Bureau announced recently. 

Consumption in April last year was 475,875 bales of lint and 
11,478 of linters. 

Cotton on hand April 30 in consuming establishments was 
1,809,253 bales of lint and 287.716 of linters, compared with 
1,379,392 of lint and 273,748 of linters a year ago, and in public 
storage and at compresses 2,967,931 bales of lint and 392,870 of 
linters, compared with 3,976,257 of lint and 211,326 of linters a 
year ago. 

Imports during April, 69,357 bales, compared with 36,463, and 
exports, 546,125 bales of lint and 6,158 of linters, compared with 
411,916 of lint and 951 of linters in April last year. 

Cotton spindles active during April numbered 34,346,737, com- 
pared with 3,208,670 in April last year. 

Domestic cotton consumption, excluding linters and domestic 
exports, including linters, compare by month in recent years, as 
follows: 
































Domestic 
Consumption. r Exports ~ 
Month: 1920. 1919. 1918. 1920. 1919. 1918. 

Jan. -eee. 991,725 556,88 23,947 929,671 658,143 462,562 
ee 516,594 433,295 510,084 640,320 449,523 359,774 
I sec 575,704 433,486 571,443 794,460 504,230 311.681 
Apr. 967,839 475,875 544,125 552,283 412,867 217,802 
May coscece Gee Bee ccocces San 292,041 
June i’ 2 * ee 31,985 273,302 
July 509,793 541.457 ....... 528,902 218.877 
Aug. 502,536 534.914 ....... 473.872 287.450 
aS 491,313 489,962 ....... 286,694 336.375 
Oct. 555,344 0,354 ....... 852,281 383,995 
Nov 90,6 es éeoewe 24,751 350,003 
Dec 511,585 472,941 ....... 876,852 588,487 














ie + eeRaneds 5,923,213 6,179,584 ........ 





SHARP RALLY IN CORN PRICES 


Short Covering, Due to Light Supplies and Adverse 
Crop Reports, Strengthen Market 





~wENTIMENT in the corn market displayed a pronounced 

reversal at the opening this week, heavy short cover- 
ing being mainly responsible for a rally that carried quota- 
tions up from 4c. to 7c. within a relatively brief period. 
Although this rise was not unexpected, in view of the dras- 
tic decline of the previous week, there were not a few 
people who continued to regard the present level as unwar- 
ranted by conditions, inasmuch as there is known to be 
plenty of grain on the farms, and receipts are showing an 
enlarging tendency. On the other hand, there was said to 
be a considerable short interest still in the market, and the 
publication of any bullish news caused a good deal of cover- 
ing. Numerous complaints of late seeding and reduced 
acreage were helpful to the bullish contingent, and, assisted 
by a brisk demand for the cash article, prices were strongly 
maintained. An element of uncertainty was the very 
moderate inquiry from abroad for wheat, but some buying 
of rye and oats for export was reported, and these grains 
developed a much better tone. Late in the week, price 
movements became erratic, declines and advances succeed- 
ing each other with unusual rapidity, but the general trend 
was upward, and a large portion of last week’s loss was 
recovered. Rather wide swings in grain prices occurred in 
the late trading, with an early sharp break in the rye op- 
tions on Thursday. Recovery in this cereal quickly fol- 
lowed, however, and both corn and oats maintained a tone 
of firmness. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
Mag cccccce 1.48 1.85% 1.8956 1.92% 1.94 1.93 
July ereeeee 1.57% 1.61 1.64% 1.6% 14 1.68 4g 1.67144 
St chewed 1.48% 1.51 1.54 1.57% 1.55% 1.5514 
Diily closing quotations of oats options in the Chicago market 
follow : 
Sat. Mon. Tues, Wed. Thurs. *Fri. 
May....ee- . 616 rol, 1.02 1.05% 1.04 er ee 
TUL. o os coccces 85 56 S7 % S9% 91% S97, 89 5g 
Sept.. eoeererae 745g 74% 7936 7656 16% 73% 


*Noon prices 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 














Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Experts. 

aha 648,000 86,000 dac&me 454,000 oeeues 

eevee 838,000 647,000 3,000 507,000 eeeeee 

wees 1,145,000 700,000 22,000 572,000 eé 60 de 

saeoe 625,000 48,000 10,000 512,000 éo-en & 

- 644,000 191,000 63,000 SY 2. We de on 

@eeeree 718,000 oe er @ef “ef ee @e 533,000 ee ©*# @@ 

Total ...... 4,616,000 1,672,900 98,000 3,025,000 jae on 
Last year..... 2,768,000 2,647,000 123,000 1 966,000 56,000 





Chicago Grain and Provision Markets 





Cuicaco.—The grain markets started this week with an upturn, 
following the violent decline of last week, the most severe recorded 
in any similar period this year, notwithstanding the fact that con- 
ditions seemed as unfavorable to an advance as at any other time 
recently. There is not improvement in the money situation, but 
the supply of box cars is better, and the energetic efforts of the 
Interstate Commerce Commission to expedite the movement of grain 
are beginning to bear fruit, the receipts being the heaviest for this 
time of year since 1916. Light offerings of provisions have offset 
the lower prices for hogs and grain, and changes in quotations have 
been small. 

Withdrawal of bids by exporters, which for some time have been 
a strong sustaining influence in the wheat market, has brought 
about easier conditions, and prices are off 30c. to 35c. from the 
recent high point. Crop prospects have improved, and the outlook 
for supplies is much better than a month ago. Predictions in the 
trade are that there will be no early reopening of dealings in wheat 
futures, although the Government’s guarantee of $2.26 a bushel] for 
the cash grain at Chicago terminates with the end of this week. 
Bids for new red or hard Winter wheat for August shipment are 
$2.70, and $2.75 for September is offered by local elevator interests. 
Primary receipts last week were 4,501,000 bushels, against 4,705.- 
000 bushels the previous week, and 2,697,000 bushels last year. 
Shipments were 4,891,000 bushels, against 4,026,000 bushels the 
previous week, and 6,928,000 bushels last year. 

A mecderate recovery was not unnatural, following last week's 
drop of 27c. in cash corn, 17%c. in May, 25c. in July, and 19 4c. 
in September, but the bulls had little ground to work on, about the 
only development in their favor being reports of delayed planting 
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in some parts of Illinois because of wet soil, which were not taken 
very seriously by the trade. Corn prices are materially above a 
profitable feeding level, and, while country holdings have been 
greatly reduced, there is considerable corn yet to be liquidated, and 
the transportation situation is improving all the time, so far as 
grain is concerned. Primary receipts last week were 3,014,000 
bushels, against 2,257,000 bushels the previous week, and 1,457,000 
bushels last year. Shipments were 1,615,000 bushels, against 1,359,- 
000 bushels the previous week, and 1,556,000 bushels last year. 

Oats have been better held than any other grain, being largely 
oversold. The short interest in May and July is said to be heavy. 
Cash premiums have almost disappeared, and many in the trade are 
bearish. Virtually all sales of September have been by shorts, at 
1lisec. under July, while July is nearly lle. under May. Crop pros- 
pects have improved, and the first figures on acreage and condition, 
to come from the Government early next month, are awaited with 
much interest. Primary receipts last week were 4,483,000 bushels, 
against 3,041,000 bushels the previous week, and 3,137,000 bushels 
last year. Shipments were 2,190,000 bushels, against 2,392,000 
bushels the previous week, and 3,829,000 bushels last year. 

The week’s visible supply figures show, for wheat, a decrease of 
$45,000 bushels, to a total of 38.097,000 bushels, against 27,615,000 
bushels ; for corn, a decrease of 637,000 bushels, to a total of 3,309,- 
OOO bushels, against 2,549,000 bushels last year: for oats, a decrease 
of 2,007,000 bushels, to a total of 8,301,000 bushels, against 16,680,- 
000 bushels last year. 

Chicago stocks of wheat are 4,478,000 bushels, against 5,305,000 
bushels last week, and 1,420,000 bushels last year; of corn, 598,000 
bushels, against 743.000 bushels last week, and 402,000 bushels 
last year; of oats, 2,407,000 bushels, against 2,260,000 bushels last 
week, and 3,004,000 bushels last year. 

Provision trading is largely professional. Heavy stocks and ab- 
sence of export demand are the points in favor of the bears, while 
the bulls cite the fact that prices of product are materially deflated, 
as compared with those of grains. Shipments show fair gains, but 
are small, as compared with last year’s. Packing of hogs here since 
March 1 totals 1,225,000 head, or 450,000 less than for the same 
time last year. Cash trade is fair. 





Prospects for Season’s Wheat Supply.— America’s Winter 
wheat yield will be affected by a large decline in the area seeded, 
according to a forecast in the latest bulletin of the International 
Institute of Agriculture. It is said that the season is unfavorable, 
and this may add to the Winter wheat shortage, but the bulletin 
adds : 

“It should be observed that, taking into account the current rate 
of export and the probable quantities that will be shipped before 
the end of the this season, there should remain such a considerable 
stock of old wheat as to provide, in conjunction with the reduced 
new crop, a supply equal to that of the year ending June 30, 1920.” 

In other countries of the Northern Hemisphere, the condition of 
Winter cereal crops is normal, except in Poland, where the outleok, 
especially for rye, is not promising. In Italy, too, there has been 
a prolonged drought, which may reduce the crop materially. Re- 
ports received from Algeria state that damage from dry weather 
there has been serious. 

Argentina’s maize crop is estimated at 32 
average, and this may be an important factor during the coming 
season. With the relaxation of government control over shipping, 
quotations for ocean freight rates have changed irregularly, but, on 
the whole, a decline is found. 


per cent. above the 





Exports of Animal Products Decline.— 4 » j mai 
have been losing ground in their relative value to other 
exports from the United States since 1893. In 
formed 29.8 per cent. of the total, and, by five-year 
to 16.9 per cent. in 1909-1913. 

The war, with its demand for animal fat and meat, brought the 
percentage up to 29.4—almost double what it had been in the pre- 


products 
agricultural 
that year, they 
averages, fell 


ceding five years. The highest percentage, 33.9, was reached in 
1918-1919. 
Imports of animal products, on the other hand, have increased 


in relation to other agricultural imports, rising from 27.5 per cent. 
in 1894-1898, to 39.1 per cent. in 1914-1918. According to esti- 
mates of the Bureau of Crop Estimates, United States Department 
of Agriculture, animal 


products totaled 37.5 per cent. of farm 
products during the five years before the war, as compared with 
66 per cent. during the preceding five years. 


During the war. it 
declined to 34.3 per cent. 





Exports of Agricultural Products Compared.—7 he follow- 
ing stetement of exports of domestic breadstuffs, cottonseed oil. 
meat znd dairy products, cotton, and mineral oils from the United 
States was completed this week by the Bureau of Foreign and 
Domestic Commerce, Department of Commerce. (last three figures 
omitted) : 





nei cr ~April——_ 7-—10 moe. end. —- 

Exports by Groups: 1920 1919. 192 919 
I oe abe ine $55, 893 $93,489 $62 521 $7 39. 452 
Cottonseed oil, Ibs....... 19. 474 13,943 136/472 7 35,432 
i a Serer $4,511 $3,009 $31,057 $20,068 
Meat and dairy products. $40,814 $147,021 $671.163 $898 .775 
Cotten, belee............ 546 411 6.309 4.219 
Cotton, ty Pa ee owe 277,733 211,098 $3,234,727 2.183.575 
RE a2 $117 (935 $61,830 $1,254,067 $694,450 
Mineral oils, gals........ 55.480 208.515 2,311,539 2.107.779 
nn RS Sg eo Schwa $43,.18S $27,893 $330,965 $285,220 















STOCK MARKET TREND IRREGULAR 





Prices Largely Influenced by Professional Operations 
—Few New Factors of Importance 





HE stock market was very irregular this week, and 
operations were confined mainly to the professional 
traders. The bulk of the activity was confined to a com- 
paratively few issues, among the so-called specialties of 
the oil, motor, steel, and equipment groups, with the rail- 
road shares occasionally contributing a fair amount of sales 
to the general total. There was very little in the way of 
new developments to influence prices, and the recent domi- 
nating factors continued to shape, to a great extent, the 
general trend of the market. The Japanese situation again 
became a matter of considerable importance, following the 
receipt of advices describing the unsettlement still existing 
in commercial and financial circles in that country. Per- 
haps the most cheerful factor, and the one most helpful in 
sustaining prices, was the return of the renewal rate for 
call loans to a 6 per cent. basis, for the first time in severa! 
weeks. Another beneficial influence was the sharp recovery 
in the Liberty paper of the several classes to a basis above 


where they sold previous to the recent severe break. 

The market at the beginning of the week displayed an advancing 
tendency, reflecting the improvement shown in the bank statements 
of last Saturday, but Monday’s session had not proceeded far when 
a sharp selling movement forced prices back rapidly, and many 
issues fell to their lowest levels of the year. Covering of shorts, 
however, rallied prices toward the close of Monday, and later efforts 
on the part of the professional traders to even up their contracts 
brought prices up again almost as swiftly as they had fallen earlier. 
Thereafter, the market moved back and forth in irregular fashion. 

A notable occurrence of the week was the listing on the Stock 
Exchange, among other new securities, of the De Beers Consolidated 
Mines Limited and the Rand Mines Limited, shares, long identified 
with the trading in the London market. Their admission to deal- 
ings here, following the previous listing of the shares of the Royal 
Dutch and Shell Transport and Trading Companies, was looked 
upon as a further indication of the increasing international char- 
acter of the local market. 

The bond market displayed a much improved tone this week, 
largely as a result of the improvement in the Liberty paper. The 
easier tone of the money market was also a helpful influence, as it 
brought the attention of investors again to the high yields that 
many desirable mortgages offer at current prices. The demand for 
the four per cent. class of issues increased materially, and many 
in that group moved upward. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended : 


Last Year Sat. Mon. Tues. Wed. Thurs. *Fri. 
Railway ..... 72.90 58.00 57.66 58.30 58.36 58.63 58.86 
Industrial .... 102.26 85.45 84.71 86.26 86.04 86.36 86.53 
Gas & Traction 72.47 51.55 51.27 51.87 52.32 52.10 52.60 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending 
May 28, 1920.. 


a, ks—————_ Shares————{ -——————Bond 
This Week. Last b gk This Week. 
00 883,30 











Saturday ..... 333, 6 $10,516,000 $5,694,000 
Monday ...... 671,800 1,989,500 18 198,000 12,413,000 
Tuesday ...... 751.900 1,984,300 16,560,000 11,784,000 
Wednesday ... 714,800 1,798,900 17,891,000 13,998,000 
Thursday .... 602,700 1,405,000 16 98,000 17,109,000 
TUOEE coccese ° SSGeee- .” - peesgew es $6,563,000 ©. aM nies 

TEED seeeée ee as evess 7.556,400 $66.561,000 


*Holiday + Averages to noon Friday ¢£ ‘Sales to noon Friday 





Financial Jottings 





Fall River, Mass., mills have total surpluses in 1920 
as compared with a combined total of $14,863,590 
in January, 1919. The total capital stocks of the mills of the 
district are $35,960,000. The total number of spindles is 3,435,375, 
as against 3,102,700 in 1919. 

The Guaranty Trust Co. of New York has been appointed trans- 
fer agent of Common B stock of the American Tobacco Co., and 
registrar of ¢apital stock of the Bolivia-Argentine Exploration 
Corporation. 

Directors of the American Woolen Co. were authorized by stock- 
holders at a special meeting last Tuesday to increase the common 
stock of the corporation from $20,000,000 to $40,000,000, and the 
preferred stock from $40,000,000 to $60,000,000. 

The Butte and Superior Mining Company reports for the quarter 
ended on March 31, 1920, net profit, before taxes, of $627,256, 
equivalent to $2.16 a share earned on its outstanding capital stock 
of $10 par value, against $1.95 a share in the last preceding quarter, 
and a deficit of $116,379 in the corresponding 1919 quarter. 

The annual report of the United Shoe Machinery Company for 
the year ended February 29, 1920, shows net profits, after Federal 
taxes, of $6,518,100, which is equivalent after deduction of pre- 
ferred dividends to $4.26 a share earned on the $34,667,838 common 
stock of $25 par value. 


Forty-one 
of $26,463,362, 
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Factory Woikers’ Earnings Slightly Lower 





Factory workers’ earnings were not affected by the strike of rail- 
road workers to as great an extent as might have been expected. 
Part time work was reported by some firms, as the result of the 
lack of raw materials, or the inability to make shipments, but the 
chief effect on New York State manufacturing, as a whole, was the 
2 per cent. reduction in employment previously reported. 

The average weekly earning in April for the 620,000 employees 
of the 1,648 manufacturers who report each month to the Bureau 
of Statistics of the State Industrial Commission was $27.80. This 
decrease of only seven cents from the March average is not prob- 
ably the full measure of the effect of transportation troubles on the 
average earnings of all factory workers, as many increases in earn- 
ings reported in industries not affected tended to raise the average. 
Seasonal movements resulted in marked increases in a few indus- 
tries, and decreases in others. 

The chief decreases in earnings, that may be attributed to the 
interference with freight movements, occurred in some divisions of 
the metal products industries, in the paper goods and printing in- 
dustries, and in some of the food products industries. A lay-off of 
a considerable number of men in the larger steel plants was the 
chief result in that industry, but the earnings of the workers em- 
ployed} averaged lower than in March. Considerable decreases in 
average earnings also appear in the automobile and shipbuilding 
industries, as the result of the inability to get shipments of ma- 
terials. The paper shortage, which was made more acute by trans- 
portation difficulties, accounts for the decrease in earnings in the 
manufacture of paper goods, and in printing. Failure of shipments 
to arrive at various plants is given as the cause of part-time work, 
and consequent reductions in earnings in the cereal and meat prod- 
ucts industries. Reduced working time and lower earnings in plants 
making crackers, macaroni, and similar bakery products also 
occurred, as the result of shipping difficulties. Individual firms in 
a variety of other industries showed payroll reductions, due to the 
effects of the railroad strike. 

Aside from the influence of the railroad strike, the chief decrease 
in workers’ earnings in April were in the clothing industries, and the 
chief increases were in the manufacture of building materials. 

The shoe manufacturing and clothing industries show decreases 
of varying amounts in the average weekly earnings of workers, as 
the result of decreased demand. The slack season in women’s 
clothing appeared rather earlier than usual this year, and the 
industry shows the greatest drop in workers’ earnings reported in 
April in any industry. Slight decreases were also reported in the 
men’s clothing, women’s furnishings, and millinery industries. 

The largest increase of the month was $5.46 in the average weekly 
earning for the cement and lime industry, due to full-time work in 
plants which were operated only part time in March, and to a general 
increase in activity in the industry. Substantial gains also appear 
in the cut stone, brick, structural iron, and lumber and millwork 
industries. Spring work was opening up in these industries at the 
time of April reports, and further increases will probably appear 
in May. 

Other marked increases in earnings appear in the manufacture of 
silverware, cutlery, heating apparatus, instruments, pianos, furs, 
woolen goods, sugar, beverages, and tobacco. Wage rate increases 
were given in numerous industries in April. 





Industry’s Need of Oil.— The ever-increasing demand for 
gasoline and fuel oil are the outstanding oil needs, according to a 
paper by George Otis Smith, Director of the United States Geological 
Survey. With an estimate of seven billion barrels in the ground, 
and the 1920 consumption closely approaching a half-billion barrels, 
this rapid pace cannot long be maintained. Benzol and alcohol from 
the coke ovens promise only enough motor fuel to meet part of the 
present increase in demand; oil from oil shales will not be labor- 
cheap, like the petroleum now flowing from the wells. 

Some restriction in gasoline consumption must soon come; fuel 
oil in locomotives and stationary steam plants must give way to the 
demand for this fuel by the navy and United States merchant 
marine, which alone this year require one-third of the output of 
fuel oil. Oil as a power-saver has a unique function, and the de- 
mand for lubricating oil must continue to increase as the use of 
machinery increases. 

Pioneering for oil in foreign countries by American capital will 
not only help secure the needed oil, but will also furnish markets for 
American manufacturers, especially of steel products. 


Sweden’s Record Output of Sugar.—Preliminary reports 
from southern Sweden indicate that all past records for the pro- 
duction and sale of beet sugar will be broken in the forthcoming 
Season, as a larger acreage has been planted for sugar beets than 
ever before. The area under cultivation in all Sweden has varied 
(uring the last few years between 66,700 and 61,800 acres, and the 
annual production has varied between 800,000 and 1,100,000 tons 
of beets. Under normal conditions, the sugar factories generally 
pay, on an average, about 25.50 crowns ($6.83) per ton, according 
to the United States Department of Commerce. 

The incomplete returns which are now available as to the acreage 
planted with sugar beets show that fully one-third more land hae 
been planted this year than in 1919. All of the new sugar planters 
have not as yet signed their contract with the sugar factories, and, 
therefore, they have been left out of consideration. 


Irregularity in Lancashire Cotton Trade 





In an article appearing in the April 24 issue of The Economist, of 
London, the Manchester correspondent of that journal reports that 
at the beginning of the year, cotton spinners and manufacturers in 
Lancashire held big contracts at very profitable prices, and sellers 
were exceedingly independent. During the past three months, 
fresh buying has been irregular. In January, fair orders continued 
to be placed, and there was a rush of business early in February, but 
since then demand has been distinctly quieter. The falling off has 
been largely due to the very high figures required by producers, and 
the impossibility of securing early delivery. Violent fluctuations 
in exchange have been chiefly responsible for hesitation on the part 
of merchants in committing themselves to fresh contracts. On the 
other hand, spinners and manufacturers have not wanted to extend 
their engagements, and in many quarters there has been a disposi- 
tion to quote prohibitive rates in the hope of checking further 
operations. Latterly, there has been increased apprehension relat- 
ing to the outcome of the agitation of all sections of the work- 
people for higher wages. At the time of writing, joint conferences 
between the employers and the trade union officials are still taking 
place, but the two sides are far apart, and there are distinct fears 
of a strike at the beginning of May. 

Up to about six weeks ago, the demand in piece goods for abroad 
continued healthy, but. since then trade has been of much smaller 
dimensions, and for over a month manufacturers have not sold the 
production of the looms. Business for India has been irregular, 
and heavy buying has not been maintained for any length of time. 
Uncertainty as to the value of the rupee has upset trade, and recently 
dealers in India have seemed quite unable to pay Manchester prices. 

ancashire makers of standard cloths are deeply sold, and delivery 
difficulties have checked operations. A very fair business has been 
done, however, in finishing and printing styles and miscellaneous 
goods. Producers of dhooties are doing very badly. Some Black- 
burn firms hold stocks, and looms are being turned on to other 
goods. It is reported that, on the whole, clearances in the bazaars 
abroad are encouraging, and while fresh business is quiet, demand 
is accumulating. <A healthy trade has taken place in China and the 
minor markets of the Far East, such as Java, Singapore. and the 
Straits Settlements. Buying for Egypt and the Levant early in the 
year was active, but merchants are now well bought. and a distinct 
lull in demand is showing itself. Exports to Constantinople have 
been stopped, and some resales of goods bought for that outlet have 
occurred in Manchester. The South American markets have pro- 
vided a steady business, especially in printed and dyed goods. In 
home circles, the offtake has been healthy from week to week. and 
distributing houses have experienced difficulty in securing adequate 
supplies. 





Situation in Hongkong Rice Trade 





Considerable uneasiness is being shown by Hongkong rice mer- 
chants over the fact that American importers of rice are establis'- 
ing buying agencies in Saigon and Haiphong with a view to buying 
their supplies of grain direct from the Indo-Chinese market. instead 
of through the Hongkong market. as heretofore, according to a 
report of the American Consul General at Hongkong, dated March 1. 

The volume of rice coming into Hongkong is approximately a 
million tons annually. The greater part must be graded and cleaned, 
and a large portion must be repacked for the special demands of 
various markets. Most of the rice comes to Hongkong packed in 
single gunny bags of 160 catties, or 213%% pounds. For the long 
overseas journey to the United States or Central or South America, 
the rice must be repacked in double gunny bags. Most American 
importers ask for it in bags of 100 pounds each, net, although some 
require bags of 240 pounds net. Certain Central and South American 
markets prefer bags of metric system units, 85 kilograms, or 187 
pounds net (193 pounds gross), for example. It seems unlikely that 
the machinery in Hongkong for this great trade will be abandoned. 

A very large part of the rice exported to the United States and 
Central and South America from Hongkong is what is known as 
“usual” or “Siam usual” and consists of a mixture of Siamese and 
Indo-Chinese rice, ordinarily about half and half. This grade of 
rice cannot be shipped from Indo-China; in fact, during the current 
season particular mixture is not available even in Hongkong. In 
normal times, there is no other port in the Far East which, all 
things considered, is so conveniently situated and has the necessary 
trade machinery for the collection and distribution of the various 
grades and varieties of rice to make up these standard trade qualities 
as Hongkong. 

Shipments of rice from Indo-China at the date of the report had 
been slow, both to Hongkong and elsewhere. The paddy has been 
slow in arriving from the interior and the difficulty of finance, par- 
ticularly the unfavorable exchange rate between Indo-China and 
Hongkong, has also served to retard trade. Stocks of “Saigon round” 
in Hongkong at that date were reported as below 1,000 bags and 
were full of red rice, which renders them unavailable for export. 
There were heavy engagements for March-April shipments, however, 
and there was every reason to anticipate that trade will be up to 
expectations. 

The fact that rice has failed to have much part in the trans- 
Pacific tonnage has affected the general shipping situation materially. 
The standard rate to the Pacific coast of the United States remains 
at $17.50 while that to Great Britain remains at the sterling equiva- 
lent of about $25 gold. The rate to the United States runs about 10 
per cent. lower than for the same month of last year. 
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t, P m..100 a> .M wil ~ do Co i 2.50 
_—— theaters, ‘4 dom. ath £25.00 an ee adras......... Ib tix — Newfoundland” oe. ray 90 
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Shingles, Cyp. I 00) +16. 4 90 Suma potash, yellow. " 95 sat anal 7St2°°*"7° es 1.26 17% 
mmo eee se bb 16.00 3.25 c 28% yellow. “ 3: 1.0 SSS Spee epee 1,3 
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>saae ‘ «ee | : } e ure ee etv ef 
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Citron. ooo: sepeatebe re ‘ Countr COWS... one. 2% S — 5 p gap esece 
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Castil r, foreign, ref’d.. lb 25,00 8 N gias Fir, 12 —_— «| £14 00 $100°0¢ ne gran., 96°. -100 241% 20 
C @ soa , ref’d.. ‘ 1.64 45.00 0. 1 com. x12, 0.00 0.00 |\TE in bbls Ibi— 20.5 29% 
— Oil i No! 1 pure white. - 2.00 Me a ™ Redwood. . 4 " ‘6 ad 59 60.00 Lot Formosa, fai os + *31-be “7 98 re} 
ce soda 76%. .1! as oe ar . ? ‘ pepe r. z=1.,00 om 
eee ll rod 0% 100 Ibs 2 60 |IMBTALS: ee wl $121 |] Papa ow... - ss sees. ot a ae 
Sociee hi «copepods -Ib -40 one Iron: -00 Rest ies cee eeees a “ 36 22 
i SEE, ete fl 2.6: 0. rr yson, low........ ; = 7 
Seatine She" Normeys: i | 383 || baie li a APS a i 
Cr osive subl rway . bbl 10.50 30 Bessem ley furnac ee . ton 47.1 be TOBACC ay ee a ° re 34 50 
eam t imate R5.0 9 er, Pit a a 5 B 0, L’ ; 
Creosot artar, (abate lb i! 0 sab be ray forge et me ah Fa 43.50 29.350 men Red ville °19 44 34 
Epsom eo eee “ ett ie Bill 2 So. ittsburgh. “ + 44,40 25.75 ne ag aie A aht it, 44 
Rorensh Reson 3..--- ib} 4.00 ‘35 ee eee, ‘Behl « 45:60 er it ie “sgn scachuauceieas e 20 22 
Glycerine, O- Be ie “ee 1.90 || wire i tee. “| 60.00 29/35 Burley’ ‘colory—Cc sii el 5g 24 
tum-Arabic, a in bulk. Ib ee 65 3.00 Bess. Tal , Pittsburgh.. Cs aa 30 Sino ||V EG tees ommon. ‘: 24 35 
a © ._ seseee 26% 20 —_ bars +5 on at mill “ 7e°s0 42.50 Ca PReaneme: eeeeeeeee “sé 30 28 
Sen ris rae pipe: sé 40 21 ttsbur; *. Phil. ° ‘ 55.00 52.00 Oni e eeece 35 
Co ae so | ie | am bare, Bitte: a ae Potatoes nena pul 4:98 
ra ’ e iaaes aa: & . ° - } B ate le “é . 4, ‘i 5 urni itp Peyote: a aaa 3. 2. 
=< heer at, " sil Lee 2.00 | Sheets Pitt a a " 3.50 2.35 Bg Benen a SES. bE —~ Ray « 2 
wpe . ~~ ee . ° ack, e 6é ss © e AV a el ee sé € 0 5. 
poe neg RE meu +5.10 .. iwi 0. 28 3.40 2°65 «(|| & er. 96 phia: : 
Extra eseeeee 46 4.35 3.50 Wire N er ° ° Yhio, 1 oad D 4,00 
c oe v ails cao a oa 2.45 F nd., ew cli 
Menthol, ms ‘onaan eeeeee pe 2 eee “ aay we Fags eo. ee = Ps oes 4 3 Ane blood aad D- lb 67.27 st “ 
eee - 7 ° . "|| Half blood......... te ® 
- orphine Sulph. ge > Shee os $10:00 — Pht , Pittsburgh galvan- ss 4.925 3:25 ee 7 eae wasace” 70 6 
aoe cryotalas "| 64 "5:50 || Pur sheets No. 38 Pitta “| 8.70 ee ireetelahtnn’ Soa “| 0 60 
M100 sevens wit | 14%4/ ‘80, || _Poundry lore 8 og g.1 || Whsnsin fe ae - 
ag  pitrdcermepapes. ‘“ 1.30 "| 61% Aluminu, cnoeht ship. “i+ 14.00 -_ Ae _ anne 0% - 62 58 
Opium,’ °75-B0% ineee 75 1.30 ntimony, pig (ton 1 + 15.0 4.00 «BS a Seb cachet atapaed 52 
uick ‘ jobbing techs. ee 7 6.75 2.85 Copper, "Taxe, Ne 0 8) Ab 4 4 50 ae b Rte rea 62 
om wong, SE eamoness 2.50 5.80 || 8 a = ence a 9%, "33 «|| No be gare iaaes “ 65 56 
Rochelle 100-08, ‘tine. ox iis 10:50 read N. Ny lectrolytic +. * we] oat cia “& South Baki ~ a = 
moniac, 1 RY Se Ib. v0 1.23 Tin _N. apr seceeeee rr ri | NS Raley — 4 
amp.... ‘ 3 Wiacsbcte teens +8 16 1 tgieintalepate tien 0 
itpetre American. 2100 Ib) rH 80 a Siig “i660 Se ME 6.80 Utah, Mesgrseteesee 57 ne 
Snda ah 58% Haodares, fia Ae commen ce srr = 7.00 _peaeehegan daho— ‘ 42 
Vitriol, blue eeereee 00 Ib — 32 oan open OD ines teeee WOOLEN se tersees 66 
+ Me veer “90 1.55 _— Sins tees a Soe Wor. 2 = 42 
+ docaues advance fro Ree 8 #85 NAVAL STO coccce en os 1.02 43 ay 1ll-os. pas 16-os. ya 
nent maximum previo 7% , RES: 50 76 Fancy aig agabaiee t5.20 
ums. us week. Rosin, eeeeeceee 45 36- y Cassimere, 13-0s. “ 4.50 3.75 
t Av Adv com. t ss in. al ere, 1 
aes Be seas csc _s seis ake oe * cas | i” 
° — ~~ Wi ee e . 
B. Cincinnati. 0 Means decline — By nn Broadci — i 1,10 3.00 
ther price 90 || Browdeioth “Si-in,<2 27. « 70 
s at New ‘gee - cotton eoccece ** 1.05 
ew us week warp serge 4.7 70 
No com Declines -* -75 2 
pariso 93 .90 
ast rem tions nominal 























ast Year 





12.50 
90 


23 


mx ge 
“ION = 
aoortaa 


OT.) 
on 
RA 


When mek ak mt 
a eT - 
“no 


. 


12 


S = 


ee 
































May 29, 1920] D 
? 
B UN’S REVIEW 
A N K I N c N OnI0, Colu 15 
S ’ mbus. — Ohi 
Capital iner ‘ io Nation ile 
EASTERN. > increased to $600,000. al Bank. . 

. . ‘ HIO, Gr ‘ ns ame a 

DELAWARE, Laurel. — People’s Nati Riek CS reeneville. — Greeneville Nation: Crow’s N P ee Payable. en 
Bank. Capital increased to $75,000. eae Be apital increased to’ $200,000 at Coae a pf, 1% a...... Sens oa May 15 

* , , T: cite . ub-A le? - ih» aed : 

New Jersey, Hillside (P. O ES nt Gunnison.—Gunnison City Natt Cub-Am a 1% q...... July 7. soa 
Stitteide  Mationnl Bank pe . Elizabeth).— | yp Capital $50,000 Snares National | Cub-Am Sanat te baewels Sept. 30 eSept. 18 
Charter g y apital $50,000 : . Knighton ; granted. Cub-Am § : 4 q.... Jul . 

granted. Richard 8S. E VOU. | cashi , president ; Clyd . ug pf, 1% July 1 *June 10 
- a . Bar ashier. ; Clyde C. Edm S Decker q.... Sept. > 
L. R. Wallack. cashier. 1, president ; onds, | pet & fh Meng 3% emg Tune < — 10 
New York, N , PACIFI Det Edison, 2 q.......... Aug. 15 
, New c. p B Qeeece - 15 July 
Co. Capital Soceianan plier + a Cairorsta Mant ~ oan on * RIE Jon “- Jane 30 

) 000, : 1 eca. — Firs Tae , ee mappeee Ma 
- 00,000, effective June 17 0,000 to ag Capital $50,000 Pio National a te. (Otto) & Bros ~— 2 May 18 

New Y — Prue . Power ager ster evanted | Bik & Gaal of 4%. 

Pas orK, New York City.—Manuf Scidonia s, president; J. R. Bell ” ~— Elk H Coal pf, 1% q...... July 1 Ju 

rust Co. of Brooklyn ha ufacturers nversion of the First St ell, cashier. Fbks-M pf, 1% @ecevss June 10 — 19 
Satevent Dinavinenet s opened a Special teca. ate Bank of Man- | oe an ee &. MeokG oaks June 1 iene x. 
481 ~s at its Manhatta Fed M&S vf. 1&% a...... July 1 * 

Eighth Avenue, to be n office, CALIFORNIA, Modest Foundation ne 1% Qeeeeee June 15 June 15 
pendently of the bank’s c conducted inde- | Bank. Capital or on Lae National | G&¢® Chem st oweceee June 15 oe 26 
and trust company pe eae banking | CALIFORNIA, Z in Applied for charter Gen Electric, 2 Sees com 4 June 13 

sl 7 " tae NIA, Zaferia. — : Uae a > oa. 22a... uly 15 .: 

New York, New York City.—N Bank. Capital $50,000 Zaferia National | Gyt°Gil ot ase at July 15 "une 10 
Produce Exchange Nati y.—New York Oencon. Au ’ . Applied for charter Guf-Gil Oil pf, 1\%.. q.... June 15 a ” 
issued by the Com National Bank. Charter | Capital BOR urora.—Liberty National Bi: .| Hackensack W com  an¢ June 1 May 22 

edt y ptroller of the Currency $25,000. Applied for ch ank, ¥ sepa and 

New York, New York City . OREGON, Burns.—Hi: charter. sy S & M pf, 1% q....... June 1 May 22 
- and Trust Co. A ee are Guaran- | Bank. Capital ei arney County National hg peg teas vena ae June 19 
10lders is t tee g of the stock- KES eased to $50,0 . oe 60 wt *June 15 
a Sine o be called to vote on the pr . OREGON, Sherwood.—Fi a sis ry Brew pf, 87%c q..... July 1 June 20 

“ crease the capital from $5,0 proposal | Capital $25,000. A irst National Bank. | Int as Ch pf, 1% q...... es 29 May 18 
$6,000,000. If ratified, the 5,000,000 to ee . Applied for charter. | Int tee aa $1.50 Cae ‘ i 15 *June 30 
will becom -d, the enlarged capit ASHINGTON, Seattle. — c ills pf, 1% q.... ne 1 May 17 

e effective July 6 pital | Bank. Capital jax Biome Medtinins ) cennane See ae oS. ae 

New Yor«, Pl ter. Conv $200,000. Applied f cennecott Cop, 25¢ ex.... June 30 June 
, » attsburgh. — . Conversion ; or char- | Kresge ex.... June 1 
National Bank shel ; . Plattsburgh of the Marine Bank of Seattl Poe: Sa Ca, 2% ..<.. July a June 1 
burgh National B: changed to Platts- e. | Lindsay Lt no, 1% q..... May $1 June 15 

ank and Trust Co Mahoning Beg rt eeeee June 30 ed 21 
Man Shirt, 43! -50 q.... June 1 = 
’ M 
souTHERS INVESTMENTS (Heo e Hc Be a 
Forge, 25c m..... une 30 *Jun 

ALABAMA, Brantley _ ———- T S Mich D Forge see Me cee June 1 saa 5 
Capit ’ ntley.—First Natiot Divid iin tenn 4. yee 18 

pital increased to $50,000 ~ ividend Declarations Mont Cottons pf, 1% a... June 15 May 31 

FL ie OAN NA » 1% Q--- 
wi eee eee dae oe National RAILROADS Nat gb ng® ~FRe, Gow Sale 7 Mey 31 

. al $50,000. a ‘ tat Cs ae th 6... June 
Conversion of the E Applied for charter. | Atl Name and Rate. P Books | NatC & — 3% Ge cece July A May 15 

we xchange B é Coast Lin , ayable. Cc N t pf, 1% July 7 
hassee. ank of Talla- | Can Pacific 23 3 S.seees July 10 J a og Lead, 1% q. q...-. June 1 *May 21 

OKLAHOMA Ches & Ohio 2 4 eee eseee June 30 yee 18 re oe 3 pa Sa. re 30 June 11 

. . Haskell. — H i ii, an wae June 30 1ix ugar Ref, 3% q.... uly 1 *June 1 
Bank. Capital increased t coer National | C, NO & ~_- pe Qeveees June 4 — 4 nes Transit, 50c segthoini — 2 June a 

. o $50,000 CN 0 B Qeooee ay 20/- at Transit. DOC. wee eees June 15 

OKLAHOMA a ’ ° O&TP, 3% e .-.- June 15 May 29 Neb P eS J - May 29 
Bank. Capital oe Central National an O&TP pf, Og hnets cone 15 May 29|N Niq Sugar BE @ecccs Jeme . May 29 

ene ncreased to $1.000,000 Cleve © patae sp gtd, 0c q pone _May 29 Sugar com and pf May 20 
Bank. oon Sree. =< eee Nati Del & Hudson, 2% q.... June 1 *May 30 : be Sugar com aad p64 1 May 26 

ae pital increased to $75,000 onal) ee See poate 7 eS = € ten sae une 1 M 

xAs, Abilene.—Citi Rep Pe BE Micedacye’ S June 11 | Osilvi ; Q..--- J ay 26 
Capital incre .—Citizens’ National Bank = ta rig Po ar gr ee June 1 *May 7 | Ohio mak a pf, 1% q.... yore 7 *June 2 

TEX ased to $200,000. : cient A West, 1% q....... pie J m. June 1 | Ohio Oil, co 78 » eee June 30 rou 17 

Xi S N " Vv e*eeee . , e e es 
Pate pp Menage — Southwest National a G _— Bg Pe he eaen May 29 sigan * Sage Loy 50c.. Jbspepipses — = say = 

° a 100,000 Cl a itts, Bess &L hae Py Rie A June 4 Oe dee: po 

’ ‘ ‘h . , E Ma 9 Phil Mlectric. 42%c a.... _ ie. 
J. F. Johnson, president arter granted. | F ¥ & 4 pf t pf, $1.50 June 1 Mew 15 Pierce Oil, 76 4s%e q fens oS 

Texas. El Pas ae 2d pf ge teaes June 1 *May 20 | Pierce rn on Rives cvencr July 77 May 21 
Capital a Att gee National Bank So gee ot Qicccctnae July i “Sane = es Brew ay 1% ais Oct. 1 yond 31 

in ‘om $110,000 t oa eee : aig eae une 1 | Procter & G a “ae 296. 4 May 29 

Texas, Wichita Falls ; 0 $300,000. on Pacific, 2% Q...... tom 30 June 4 | Quaker Oats 6% ee 1% @ June 16 May 19 
Bank. Capital incr ; Fo National y 1 June 1/ Reming Oats, 1% q....... July 16. July 1 
800, eased from $7 emington Typ ist pf, Aug. 31 
$ : ,000. 700,000 to T CTIONS - 1% Be Ve Ist pf, Aug 2 

IRGINIA Black Cent Ark R emington Typ 2d eeecceoes July 1 Jun 
Bank. Ca ‘ : ckstone. — First N _, | Ind Street & i pe 1% q Tune ea Remington Ty pe, 3 aq duly 1 Sane 
pital increased to $120 000 ational Norf Ry ‘a, sha eeeeeese June 1 a 15 R Series ~ 1% p lst pf 10 
4 2 ® 2 c bs ae & ay 2 e > © fe Meee eee ewes 
4 Texas Elec, 2 q ... June 1 May t wd - acta _. Se ae 1 June 10 
WESTERN. Penn Rys pf, 1% q..... June 1 *May 30 | oor ap ae Oe yo I a 
cocce . June 1 /|St J pf, 1% q ! " uly 15 

I . os Lead, 25 July 1 
a paHo, Nampa.—Farmers & Merc St Jos Lead, — ©. vhekwas June 21 “June 15 
tional Bank. Capital $100 tag api nist rane't ne Seamnne C8 fh) oe ee June 2 June 
quidation. Assets pur “ . In voluntary naan T 1st pf, 1% q —— (R EB) pt, “ee June : mee oe 
Nation chased by tl Ajax Rubber bccts O32: efining, 5 -- May 31 M 

al Bank NY y ne First , $1.50 ay 20| Solar Refining, 5 ex.. ay 15 

of Nampa. Ss — Felt pf, $1.50 Qecsee June 15 May 31 Spald Refining, 5 ex cons CO May 31 

paHo, Nampa. — Na Am Cotton OM, 1 q....... i. we ul ae}; sas eee er eee 
Capital $100,000 Apt ey National Bank poe ane Oil pf, “ashe aan 1 *May 15 > ae * E@]eccccccececs Jann 4 

, . , ) le for h . press, 1% eeee *Ma ansas) 3 *eeee M 

IpaHo, Po charter Am G Ge ceees J y 15|St Oil » 8 G@eveee. J ay 15 

AHO, Pocat as ila . as, Sif -- July 1 (Kansa une 15 * 
Capital $200 Pg ene Bank of Idaho — Locomotive, 1% if Re — 1 May 3 Stan bo a iM 5 are * — 15 *May 3 

fC arter gr a oy ocom .. June 30 on as oe te o. une 15 
Stanrod, president. rpteesscea tar o Multigraph, m0 ok." ow ; Same “9 Fone ii Stan Oil (Ono), 8 a. ft suly "| May 20 

ILLINOIS m Multigr . June 1 n Oil (Ohio), 1 ex..... uly 1 
Bank seuaiee tentcnea dae City National _ Multigraph, 1 - — sees June 1 one = lig re ag OX. ..6- July 1 Mar > 

. a > > na m auuigraph, 1 &<c00.. June i ¢May 20 | Supertor onb Boe'g £02007 u 
$300,000 increased from $10 : pesedg Mond Be 1 Gerace: rhea 1 *May 20 | Superi rod pf, 1% q...... y y 1 June 15 

ey 0,000 to| Am Stores, $1 $2 atk a fee 2 aetna li 2 ag eg — 3 oe 

MINNES cee O68 &.......... ay 29 M ~ hg = tea te ne 1 M 

innnesta; Melies’— 21 ‘han aaa + oe pet epee uly 1 ay 15/|Torb Axle pf, 1 Oe ais July 1 — 20 
Capital “ First Nati and 2d pf, June 19 | Tr % q. une 10 
ns al $25,000. Charte ational Bank. | 9.5 “sutcc ‘Rae ta 7 Truscon Stl pf, 1% q...... 5 1 *May 25 

eikow, president ; Prrecisay Bowe Paul | Am Senne ~— ‘aa: Suis 1 June 19 Saderoasd Sent en ee . Mey St 
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UILT on a _ broad international 
policy, and the fact that R. G. 
DUN & CO. (The Mercantile Agency) 
stand squarely behind DUN’S INTER- 
NATIONAL REVIEW is of tremen- 
dous importance and value to its adver- 
tisers. 


DUN’S INTERNATIONAL REVIEW 
has always been distinctly an interna- 
tional paper. Its advertising pages 
have carried the announcements of 
hundreds of firms in upwards of twenty 
different countries, as well as those of 


several governments. 


If you are interested in extending your 
foreign trade in any country, the per- 
sonal service and co-operation you will 
receive in connection with your display 
advertisement will assure a successful 
campaign. 

Sample copy and booklet de- 


scribing our co-operative service 
mailed free upon request. 


Advertising Department 


Dun’s International Review 
290 Broadway, New York City 
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